MHNOPSA10OK HAJIOI'OOBJIOXKEHUS
JA0X0/0B 1O OmepamusiM ¢ [eHHbIMH OyMaramMum W
NMPOU3BOIHBIMI (PUHAHCOBBIMH HHCTPYMEHTAMH CPOYHBIX
CIeJI0K, COBeplIaeMbIM B paMKaX  OpPOKepPCKHUX H
TXB HMHBECTHIHOHHBLIX CUETOB KJIAHEHTOB ((PU3NYECKHX JIMII) HA
oSV GaNK OPIIb u BBP, a Tak:ke BBIILUIAT MO HEeHHbIM Oymaram

POCCHIICKHX JSMHTEHTOB B paMKax /Ielo3uTapHOro
00CTy:KNBAHMS.

1. OBIIME NOJIOKEHUA

1.1 B cootBercTBHM C MOJ0KeHUsIMH CT. 226 HK P® HanoroBsIiM areHTOM MpHU3HASTCS:

e Bpokep Kak MCTOYHHUK BBIIUIAT (PU3MUYECKUM JIMI[AM TPH OCYIIECTBICHUH OIEPAlUii C ICHHBIMH
Oymaramu U ornepauuii ¢ (PMHAHCOBBIMU MHCTPYMEHTAMHU CPOUYHBIX CHEIIOK.
Hacrosimuii [Topsinok HaiorooOa0KeHUs T0X0/0B 110 CIENKaM U OllepalysaM ¢ LIEeHHBIMU Oymaramu
U 10 onepanusM ¢ (UHAHCOBBIMH HMHCTPYMEHTaMH CpouHbIX czaenok (mamee —  "[lopsmgok"),
yCTaHaBJIMBaeT JeicTBUA bpokepa M0 ONpeAeNcHHI0O HAJIOrOBOM 0asbl, a TAaKKE HCUUCICHHIO,
yIEp)KAHUIO U TIEPEUMCIICHUIO B OIO/DKET JCHEXHBIX cpeacTB KimeHTta B cymme, HEOOXOAUMOW H
JIOCTaTOYHOM Ul BBINONHEHUs o0si3aHHOCTe KimeHTta mo yruiare Hajmora Ha J0XOAbI (PM3MUECKUX
JIMI] OT COBEpILEHUS CIENIOK M ONepalnuil ¢ IeHHbIMU OyMaramMu M (pMHaHCOBBIMH MHCTPYMEHTaMU
CPOUHBIX CJIEJIOK Ha OpraHW30BaHHOM phIHKE IeHHBIX Oymar (OPLIB), a Taxke moboro noroopa
KOMHUCCHH (IOpydeHus1)) 00 OKazaHHWU OpPOKEPCKHX YCIYr Ha HEOPraHW30BAaHHOM (BHEOHPIKEBOM)
pbiHKe 1IeHHbIX Oymar (BBP), 3akimtouenHoro mexxy bankom u pu3ndeckuM JIMLOM.
e Jlemo3uTapuii, OCYIIECTBISIONIUI BBIIIATY (PU3MUECKOMY U (WIN) IOPUAUYECKOMY JIMILY JOXOJ IO
LIEHHBIM OyMaram.

1.2 Bce TCPMUHBI U OIIPEACIICHUS, IPUMCHACMBIC B TCKCTC HACTOAIICTO Hop;uu(a, CJICOAYCT TPAKTOBATH B

T€X 3HAUEHUSX, B KOTOPHIX OHM YCTAHOBJIEHBI PermamMeHToM OpOKepCcKOro oOCIyKMBaHUS KIMEHTOB
AO «Tonparruxumbank» Ha OPLIb, noroBopom komuccuu (mopydeHusi) o0 okazaHUM OPOKEPCKUX
yCcIyr Ha HEOPraHM30BaHHOM (BHEOMp>KEBOM) pblHKE IeHHbIX Oymar (BBP), VYcnoBusmu
OCYILIECTBIIEHHUsS Jieno3uTapHoil nestenbHOCTH AO  «TonpATTUXUMOAHK» JUO0 JEHCTBYIOUIMM
3aKOHOJIaTEIILCTBOM.

1.3 B cooTBeTcTBUM C MpHUMEHSAEMOH B paMKax OpOKEpCKOr0 M JeNOo3UTapHOro OOCITyKHBaHUS

2.1.

TEPMUHOJIOTHEN M YUUTHIBasl chepy MpUMEHEHHUs ToIoKeHui HacTosimero [lopsiaka, 3meck u ganee
o Tekcty AO «TonparTuxumbank» uMeHyercs kak «bpokep» u (unmn) «Jlemozurapuiiy, puznueckoe
U0 Ha OpokepckoM oOciyxuBaHUM — Kak «KmueHT», (u3mdeckoe W IOPUAMYECKOE JIUIO Ha
JIETTO3UTAPHOM O00CITyXMBaHUU — Kak «JlemonenT», bpokep n Kimment u Jleno3urtapuii u [lenonent —
KaKk «CTOpoHa» B OTAEABHOCTH U «CTOPOHBD COBMECTHO.

HNPUHIUIIBI OIPEAEJEHUA W HAJOI'OOBJIOXKEHHUA J0XOAO0OB OT
ONEPAIIMI C HEHHBIMU BYMAI'AMMU n C OUHAHCOBBIMU
NHCTPYMEHTAMMU CPOYHBIX CAEJIOK. HAJIOI'OBAS BA3A.

Jloxozpl, BO3HUKAIOIIKME OT COBEPLICHHBIX KIIMEHTOM CIeNnoK W omepanuil ¢ IeHHbBIMU Oymaramu,
HOJyIeXkKaT HAJIOr000I0KEHHIO B CIy4ae, €CIM OHU BO3HUKIIM BCIIECTBHE:!

MPOIaXKH rOCYIapCTBEHHBIX JUCKOHTHBIX U KyMOoHHBIX obsmranuii (I'’KO, O®3 u mpou.);

MIPOJIAYKH aKIIMK POCCUHCKHUX aKIIMOHEPHBIX 0OIIECTB;



2.2.

MPOJIaXH OOJUTAIMil POCCUUCKHX IOPUIMYECKUX JinI, CcyObekToB Poccmiickoit denepanuu u
OpPraHOB MECTHOTO CaMOYIPaBIEHUS, BKIIOYas IOMyYEeHHBIM HAKOIJICHHBIA KYITOHHBIN NOX0[ (1anee
— «HKI») 1o 3Tim o0auramnusim;

NPOJaXH WMHBECTHUIIMOHHBIX MAaeB OTKPBITHIX IaeBbIX HWHBECTUIMOHHBIX (DOHIOB, YIpaBiICHHUE
KOTOPBIMH OCYIIECTBIISIFOT POCCHICKHE YIPABIISIONINE KOMITAHUH,

ornepauuii ¢ (UHAHCOBBIMH HMHCTPYMEHTAMH CPOYHBIX CHEJOK, Oa3MCHBIM aKTUBOM KOTOPBIX
SIBIISTIOTCSI TICHHbIE Oymaru Wi (OHIOBbIC MHICKCHI U 0a3UCHBIM aKTUBOM KOTOPBIX HE SIBIISTFOTCS
IEHHbIe OyMaru win (OHOBbIC WHACKCHI.

I[OXO,Z[OM I10 oncpanusaM C IECHHBIMU 6YMaFaMI/I, IIOMHUMO YKAa3aHHBIX B m2.1. HaCTOAIICIO Hopﬂm{a,
IMPU3HACTCA MaTC€puaibHasd BbII'OJa, IMOJYUYCHHAasd Knanentom B pE3yabTaTe HpI/IO6peTeHI/I$I IOCHHBIX

Oymar, (pMHAaHCOBBIX MHCTPYMEHTOB CPOYHBIX CACIIOK Ha YCIOBHUSX, MPEIyCMOTpeHHBIX CT. 212 HK
PO.

[Tpu nonyyenun Knuenrom noxozna B Buie MATepHaJIbHOM BBITO/AbI, HaJOroBas 0a3a onpenesiercs
KaK IPEBBIIIEHUE PBIHOYHOW CTOMMOCTU II€HHBIX Oymar, ()MHAHCOBBIX HMHCTPYMEHTOB CPOYHBIX
CEIIOK HaJl CyMMOH (hakTHUYecKuX pacxoaoB KimeHTa Ha ux npruoOpereHue.

B pacxoapl Ha mpuoOpereHHe LEHHBIX Oymar, SBISIOLMXCS Oa3HCHBIM aKTHBOM OIIMOHHOTO
KOHTpPAKTa, BKJIIOYAIOTCS CYMMBbI, yIUIAQUEHHbIE NPOJABIly 3a LIEHHbIE OyMaru B COOTBETCTBUHU C
TaKUM KOHTPAKTOM, a TAK)K€ YIJIAY€HHbIE CYMMBbI [IPEMUU U BapUAllMOHHOM Map KU IO ONLMOHHBIM
KOHTpPAKTaM.

PpiHOUHAs CTOMMOCTH LIEHHBIX OyMmar, He OOpallaOLIMXCS HAa OPraHM30BAaHHOM PBIHKE LEHHBIX
Oymar, onpenensieTcs UCX0/1d U3 pacyeTHOM IIEHbI IEHHBIX OyMar ¢ y4eToM NpeAeIbHON IpaHMIIbl €€
KoJIeOaHU .

PeiHOYHAs cTOMMOCTH LIEHHBIX OyMmar, OOpalIalonxcs Ha OPraHW30BAaHHOM DPBIHKE, OMpPENeseTcs
UCXO0/1 U3 X PIHOYHOM LIEHBI C YUETOM MpeAeIbHON IPAHULIbI €€ KOIeOaHUH.

PoiHOYHAs cTOMMOCTB LIEHHBIX Oymar, oOpaliarIuxcs U He OOpallaloluXcsl Ha OpraHM30BaHHOM
PBIHKE IIEHHBIX OyMar, ofpeiensieTcsl Ha AaTy COBEpIIEHUS CIIENKH.

PoiHOUHOM 1eHOM 1leHHOW OyMmMaru mpHU3HAeTCsl CPEJIHEB3BEILICHHAsl 1I€HA, pacCYUThIBaeMas
POCCHICKMM OpPraHU3aTOpPOM TOPIOBJIM Ha PHIHKE LEHHBIX Oymar ((hoHI0BOM Oupikeil) mo uroram
Ka)KJ0ro TOProBOro AHs B co0TBeTCTBUU ¢ ocTaHoBieHne @COP 10-65/n3-H ot 09.11.2010r.
[lpenenpHast rpaHuna KosieOaHWH PpPBIHOYHOW IIEHBI LEHHBIX Oymar, oOpallaronmxcs Ha
OpraHM30BaHHOM PBIHKE LIEHHBIX Oymar, onpeaesnseTcs B CIEAYIOIEeM MopsIKe:

1) B cTOpOHY HOBBIILIEHUS - OT PIHOYHON IIEHBI IIEHHOM Oymaru 10 MakCUMaJIbHOW IIE€HbI CACTIKHU C
LIEHHOW Oymaroi, COBEpIIEHHON Ha TOprax JaHHOI'O OpPraHMW3aTopa TOPrOBJIM HAa PHIHKE HEHHBIX
Oymar, BKJIrOYasi OHIOBYIO OMPKY, MIIM MHOCTPAHHOH (OHI0BOM OUpXKH;

2) B CTOpPOHY MOHM)KEHHUS - OT PHIHOYHOM II€HBl LIEHHOW Oymaru 10 MUHHUMAaJIbHOW LIEHBI CIIENKH C
IIEHHOI Oymaroi, cCOBEpIIEHHON Ha TOprax JaHHOTO OpPraHU3aTOpa TOPrOBIM Ha PBHIHKE LIEHHBIX
Oymar, BKirodas (POHAOBYIO OMPXKY, WIIK HHOCTPAaHHOU (POHTOBOM OUPIKHU.

[IpenensHas rpaHuIa KojxeOaHUH PHIHOYHOM LIEHBI ONIPENeNIeTCs 10 ClIeNIKaM ¢ IIEHHBIMU Oymaramu,
COBEpUICHHBIM Ha TOprax OpraHu3aTopa TOPIOBJIM Ha pPHIHKE HEHHBIX OyMar, BKJIto4as (OHIIOBYIO
OMpKy, WIM Ha TOprax MHOCTPaHHOM (OHIOBOHM OHMpkM B J€Hb, 3a KOTOPHIH Obla paccuuTaHa
CpeIHEB3BEIlIEHHAasl IIeHa IIeHHON Oymaru (1leHa 3akpbhiThd pbIHKA 10 IIeHHOW Oymare),
UCIIOJIb30BaHHas JUIs OTIPEIeIeHUs] PhIHOYHOM LIeHbI IIEHHOW Oymaru.

B cnydae ecnu pelHOYHAs IieHa LIEHHOW Oymaru omnpejaessieTcsi Ha OCHOBAaHMM CPEIHEB3BEIICHHOMN
[IEHbI, PACCUUTAHHOM MO CHeJIKaM, COBEPUICHHBIM B OTAEIbHOM pPEXUME TOProB (CEKLIHH), TO
npenenbHas TpaHula KojeOaHWW pPHIHOYHOW IIeHbl LIEHHOM OyMaru Tak)Ke pacCUMUTHIBAETCS IO
C/IeJIKaM, COBEPIIEHHBIM B TAKOM PEXHUME TOProB (CEKIUH).

[IpenenpHast TpaHMua KojeOaHWH PBHIHOYHOW IIEHBI IIEHHBIX Oymar, He oOpalarommxcsi Ha
OPraHM30BaHHOM DpBIHKE LEHHBIX Oymar, ycTaHaBimBaercsi B pasmepe 20 IPOIEHTOB B CTOPOHY
TOBBIIICHUS UJTH MIOHWKEHUS OT PACYETHOM IIEHBI IIEHHOW Oymaru.

MarepuanbHast BBITOIa PaCCUUTHIBACTCA IO (GOpMyIIe:

MB=(PII-PI[*20%-1{IT)*KB,

I'ne MB — marepuanbHasi BbIroia



2.3.

PII — priHOYHAs CTOMMOCTD IIEHHOW Oymaru™
LI — niena, Mo KOTOpOii KyriieHa LieHHast Oymara
KB — kon4ecTBO KYIUIEHHBIX LIEHHBIX Oymar
*PpiHOuYHAs 11eHa Oymaru OepeTcst Ha TOT JIeHb, KOTa Obljla 3aKJIF0YeHa CIETIKa.

HaytoroBeIM areHTOM MartepuajbHas BBIr0Jla OT MPUOOPETEHHs LEHHBIX OyMar pacCYMTHIBACTCS
TOJILKO 10 Oymaram, mpuoopereHHbIM KitnenToM uepe3 bank Ha OCHOBaHHH OPOKEPCKOT0 JOTOBOPA.
MarepuanbHasi BBIroJla U HaJOT C HEe 10 I[IEHHbIM Oymaram, MpuOOpeTeHHbIM MHHYS baHk Ha
OCHOBaHUU A0roBOpoB KYILTU-TTPOJAKHU PACCUHUTBIBACTCA u YIJ1aunuBacTCA Knuenrom
CaMOCTOSITEIILHO.

MartepuainbHas BbIr0/ia HE BO3HUKAET NpH npruodpeTenny KineHToM LeHHbIX OyMar 1o nepBoi Wiu
Bropoii dactsiM PEIIO mpu ycinoBuUM HMCHOJIHEHUS CTOPOHAMHU 00s3aTelIbCTB IO MEPBOW M BTOPOU
gactu PEIIO, a takxe B ciiydyae 0OpMICHHOTO HaJUIekKAIIUM 00pa3oM MpeKpalleHus 00s13aTeNIbCTB
o nepBoit uiu Bropoi yactu PEIIO mo ocHOBaHMSM, OTIMYHBIM OT HAJJICKAIEr0 UCIIOTHEHUS, B
TOM YHMCJIE€ 3a4€TOM BCTPEUHBIX OJHOPOAHBIX TpeOOBaHUM, BO3HUKIINX U3 Apyroit onepauuu PEITO.

B oTHOmEHNN oOpamarnmxcs (GUHAHCOBBIX WHCTPYMEHTOB CPOYHBIX CHEIOK (pakTHUYecKas IIeHa
CHEJKH Ui LeJded HaJIorooOJIOKEHUS MPHU3HAETCS PHLIHOYHOM M IPUMEHSCTCS B  IEIAX
HAJIOTOO0JI0KEHUA.

QdaxTHyecKas IeHa He oOpamiaromerocs GUHAHCOBOIO MHCTPYMEHTA CPOYHBIX CAENOK MPU3HACTCS
JUIS LieJiel HaJloroo0J105KeHHsI PhIHOYHOM LIEHOW W PUMEHSeTCs Ul Lieeld Haloroo0JI0KeHus, eCIu
OHa oTiIMyaeTcst He O6osee yeM Ha 20 MPOLEHTOB B CTOPOHY MOBBIIIEHUS (IOHMKEHUS) OT pacue€THOM
CTOMMOCTH 3TOr0 (PMHAHCOBOI'O MHCTPYMEHTA CPOUHBIX CICJIOK HA JaTy 3aKJIIOUCHUS CACIIKH.

Ecmn ¢daxtuyeckas 1mena He oOparmatomierocss (UHAHCOBOTO HWHCTPYMEHTA CpPOYHBIX CJHIETIOK
orianyaercs Oosjee yeM Ha 20 MPOLEHTOB B CTOPOHY MOBBILICHUS (MOHMXKEHHS) OT PACUETHOM
CTOMMOCTH 3TOr0 (MHAHCOBOTO MHCTPYMEHTA, JOXOAbl (pacxoibl) HaJOTOIUIATENbIINKA
OTIpeNIeNAI0TCS UCXO0/1 U3 PACUE€THOM CTOMMOCTH, YBEIMUEHHOH (yMEHBIIEHHO) Ha 20 MPOLIEHTOB.

He nmoanexar HAJIOT000JI0KECHUTO CJICAYOIMIKUC BUAbBI TOXO0O0B Knuenra:

- CYMMBI IIPOLIEHTOB 10 TOCYJapCTBEHHBIM Ka3HAa4eMCKUM 00s3aTenbCcTBaM, OOJUTalUSIM U APYTUM
rocyJapcTBeHHbIM IIeHHbIM Oymaram ObiBmiero CCCP, rocynmapctB — ydacTHHKOB (COrO3HOTO
rocynapctBa U cyobekToB P®, a Taxke mo obmuranusM M IEHHbIM OyMmaram, BBIYILIEHHBIM IO
PELLIEHHIO MPEICTABUTEIbHBIX OPIraHOB MECTHOTO caMoynpasieHus (1. 25 ct. 217);

- JIOXOJIbI OT peajn3alii aKIHi POCCUMCKUX opranmu3anuii He obmaratorcs HADJII (m. 17.2 ct. 217
HK P®) npu ycrnoBum, 4to Ha JaTy pealu3alldd TaKUX aKIUil OHM HENPEPBIBHO NMPHHAICKAIH
HAJIOTOIUIATENbIINKY Ha IMpaBe COOCTBEHHOCTM WJIM HHOM BEUIHOM IpaBe Oojee MATH JIeT (B
cootBercTBUM ¢ 1.2 ¢T.284.2 HK P® HOpMa mpumeHseTcs 1o akuusM, MPUOOPETEHHBIM C | sHBaps
2011 roga) mpu cobJII0/IEHUU B OTHOILIEHUH YKa3aHHBIX aKI[Mil OJHOTO U3 CIEIYIOIINX YCIOBHIA:

O €CJIM aKIMu pOCCHfICKPIX OpFaHI/ISaLII/Iﬁ OTHOCATCA K IHCHHBIM 6YM8.F aM, HC 06pa1ua101u1/1MC${ Ha
OpTraHUu30BaHHOM PBIHKE ICHHBIX 6yMar, B TCUCHUC BCCIr0 CpOKa BJIAACHUS HAJIOTIOIIATCIIBIINKOM
TaKMMH aKIIUAMU,

O €CIM aKIMH POCCUICKMX OpraHMu3alfil OTHOCATCS K ILEHHbIM Oymaram, oOpaifaroiumcs Ha
OpraHM30BaHHOM PBIHKE LIEHHBIX OyMmar, 1 B TEU€HHE BCETr0 CpoKa BIIAJCHMS HAJIOrOIIaTeNbIIMKOM
TaKUMHM aKUOUSMHU  SABJIIOTCA aKLUSMU BBICOKOTEXHOJOTMYHOIO (MHHOBAI[MOHHOTO) CEKTOpa
SKOHOMHUKH';

o €CIIM aKLMU POCCHICKMX OpraHM3alliii Ha JaTy UX NpUOOpETEHHs] HaloroIjaTelbIIMKOM
OTHOCATCS K IIEHHbIM OymMaram, He oOpalaromyMcs Ha OpraHW30BaHHOM PhIHKE LIEHHBIX OyMmar, ¥ Ha
JaTy UX pealu3aly YKa3aHHbIM HaJOrOIUIATEJIBIIMKOM WM HMHOTO BBIOBITHS (B TOM 4HCIE
MOTaIlIeHHsT) Y YKa3aHHOTO HAJOTOIUIATENbIIMKA OTHOCATCS K IEHHBIM Oymaram, oOpamaromumcs Ha



24.

OpraHM30BAaHHOM pBbIHKE [EHHBIX Oymar M SBJSIOUIMMCS aKIHUSIMH BBICOKOTEXHOJIOTMYHOTO
(MHHOBAIIMOHHOT'0) CEKTOPA YKOHOMUKH.

1. 25 Cr. 217 HK

’I1. 25 Cr. 217 HK

*[1. 3 Cr. 284.2 HK — [Topsiiok OTHECEHUS aKIMi POCCUICKUX OpraHu3anuii, 0OpaIaronxcs Ha
OpPraHU30BaHHOM PBIHKE IIEHHBIX OyMmar, K akIMsM BbICOKOTEXHOJIOTMYHOTO (MHHOBAIMOHHOTO)
CEeKTOpa 3KOHOMMKH ycraHaBiauBaercs [IpasurensctBoM Poccniickoit denepanun.

Nudopmanus o noxomax, He HOUIEKAIIUX HAJIOrooOJ0XKeHHo, He BKIrodaercss B CopaBky o
noxonax ¢usudeckux qun o  ¢opme  2-HJIDJI, wHanpaBiasemytro bpokepom 1o  uToram
IIPOLLIEIIETO KAJIEHIAPHOI0 I'0/la B HAJIOIOBBIE OpraHbl 110 MecTy y4yera bpokepa.

IIpu ompeneneHun HajmoroBod 06a3bl MO J0XOAAM IO OMNEpalMsM C LEHHbIMM OyMaramMp u IO

orepanusM ¢ (PMHAHCOBBIMU MHCTPYMEHTAMU CPOYHBIX CIICJIIOK YUUTBIBAIOTCS JOXOMbI, TTOJyYCHHbIC

0 CJIEAYIOUIMM OIEepaLUsM:

1. c uenHpIMu Oymaramu, oOpaIIaAOIMMKICS HA OPraHM30BAHHOM PBIHKE IIEHHBIX OyMar;

2. C IIeHHbIMU Oymaramu, He 0OpallaloIIMMUCS Ha OPIaHU30BaHHOM PBIHKE IIEHHBIX Oymar;

3. ¢ (pUHAHCOBBHIMH HMHCTPYMEHTAMH CPOYHBIX CJIIEJIOK, OOPAlIalOIIUMKCS HAa OPraHU30BaHHOM
PBIHKE;

4. ¢ (UHAHCOBBIMU MHCTPYMEHTAMM CPOUHBIX CIEJIOK, HE OOpaIlaloIMMHUCI Ha OpraHU30BaHHOM
PBIHKE.

OTtHeceHue 1IEHHbIX OyMar ¥ (PMHAHCOBBIX MHCTPYMEHTOB CPOYHBIX CIIEJIOK K OOpalaronMcs U He
00panarIuMCcs Ha OPraHN30BaHHOM pPBIHKE LIEHHBIX OyMar OCYIIECTBIISICTCS Ha ATy pealu3aluu
LEHHOI OyMmaru, (UMHAHCOBOI'O HMHCTPYMEHTA CpPOYHBIX CJENIOK, BKJIIOYas IOJIyY€HHE CYMMBI
BapHallMOHHOM Map>kH U MPEMUHU IO KOHTPAKTaM.

HanoroBast 6a3a mo Ka)KI0i COBOKYITHOCTH OIEpaluii, yka3aHHBIX B MOAIMYHKTax | - 4 myHkTa 2.4
Hacrosero [lopsaka, onpenensercs OTIeNbHO.

HanoroBast 0a3a mo omnepaunusM ¢ LEHHbBIMM Oymaramu, IO oOlepauusM ¢ (UHAHCOBBIMHU
MHCTPYMEHTAMHU CPOYHBIX C/ENOK, 1o omnepauusMm PEIIO ¢ nenHbiMu Oymaramu U 1o onepaunusm
3aiima IOCHHBIMU 6yMaFaMI/I OIMpPEACIIACTCA HAJIOT'OBBIM ar€HTOM IO OKOHYaHHWU HAJIOTOBOTI'O IMEpHUOaA.

DUHAHCOBBI PE3YNbTAT OMNPEHEIACTCA IO KaXIOW ONEepalud U I0 KaKIOH COBOKYITHOCTH
orepanuii, yka3aHHbIX COOTBETCTBEHHO B noAmyHkTax | — 4 mynkra 2.4 Hacrosiuero Ilopsaka mo
OKOHYAaHMU HamoroBoro rmnepuoaa. Ilpum 53ToM (QHUHAHCOBBI pe3ynbTaT MO OHEpalUsIM C
(MHAHCOBBIMU MHCTPYMEHTAMHU CPOYHBIX CIIEJIOK, KOTOPBhIE 00paIIaloTCsl Ha OPraHU30BaHHOM PBIHKE
U 0a3uUCHBIM aKTUBOM KOTOPBIX SBIIAIOTCS LIEHHbIe OyMard, (OHIOBbIE HHJEKCHl HIJIM WHBIE
(uHAHCOBbIE MHCTPYMEHTBHI CPOYHBIX CHENOK, 0a3MCHBIM AKTUBOM KOTOPBIX SBJISIIOTCS IIEHHBIE
Oymaru uiau (OHJIOBBIE HHAEKCHI, M MO OINEpalusiM C HHBIMH (PUHAHCOBBIMM HHCTPYMEHTAMHU
CPOYHBIX CJIEJIOK, 0OpaIlaloIIMMHUCS Ha OPTaHU30BaHHOM PBIHKE, ONIPENENIAETCS OTAEIBHO.

K OCHHBIM 6yMaraM, 06pamaromHMc51 Ha OPraHnu30BaHHOM PBIHKEC [ICHHBIX 6YMaF, OTHOCATCA:

1. neHHbIe OyMaru, JTOMYIICHHBIE K TOPraM POCCHHCKOTO OpraHU3aTopa TOPTOBIH Ha PhIHKE IICHHBIX
Oymar, B TOM 4yuciie Ha (OHIOBOM OHMpIKE, €CITU TI0 HIUM PAaCCUUTHIBACTCS phIHOYHASL KOTUPOBKa. [loj
PBIHOYHOM KOTHUPOBKOW TOHMMAETCS: CpPEIHEB3BEIICHHAs IIeHa IICHHOW OyMmarm Tmo CIeiKaM,
COBEPIIICHHBIM B TEUEHUE OJHOIO TOPTOBOTO JHS Yepe3 POCCHUHCKOTO OpraHM3aTopa TOPTOBIU HA
PBIHKE IIEHHBIX OyMmar, BKIto4as (DOHIOBYIO OMPIKY, - IJIS LIEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM
TaKOT0 OpraHMW3aToOpa TOPTOBJIH HA PhIHKE LIEHHBIX OyMmar, Ha (HOHIOBON OupiKe;

2. 1eHHble OyMaru MHOCTPAHHBIX 3MUTEHTOB, JOMYIIEHHbIE K TOPraM Ha MHOCTPAHHBIX (POHAOBBIX
Oup)kax, €clii 1O HUM pACCUUTHIBACTCS PBIHOYHAsS KOTHUPOBKA. [loa pPHIHOYHOW KOTHMPOBKOM
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MMOHUMAETCS: TIeHa 3aKPBITHS 10 IIEHHOW Oymare, pacCuuThiBaeMasi HHOCTpaHHOH (HOHI0BON OMprkei
o CAciikaM, COBCPUICHHBIM B TCYCHHUU OJHOI'O TOPTOBOTO AHSA YCPC3 TAKYIO 6I/Ip)Ky, - AJI LIE€HHBIX
OymMmar, JOMyIIEHHBIX K TOpraM Ha HHOCTPaHHOU (pOHI0BOM OupKe.

[Ipu otcyrcTBUM HMHGMOPMAIMM O CPEIHEB3BELICHHON IIeHE IIEHHOW OyMmMaru y pOCCHHCKOTO
OpraHM3aTopa TOProBIM Ha PHIHKE IIEHHBIX OyMar, BKJIIOYas (OHAOBYIO OUpXKY (IICHE 3aKpBITHS IO
[IEHHOI Oymare, paccUMTHIBAEMO) MHOCTPAHHOW (OHAOBOM OupiKeil), Ha Jary ee peaau3aliu
PBIHOYHOW KOTHUPOBKOHM INPH3HACTCS CpPEIHEB3BEIICHHAS LeHa (IIeHa 3aKpBITH), CIOKMBIIASACS HA
Jaty ONMKaWIIMX TOPTOB, COCTOSIBIIMXCS JO JIHS COBEPIICHUS COOTBETCTBYIOIIEH CHENKH, €CIH
TOPTH 1O 3TUM IICHHBIM OymaraM HpPOBOAMJIMCH XOTsSI Obl OJMH pa3 B TEUCHHE MOCIEIHUX TPEX
MECSIIEB.

@DUHAHCOBbIE HHCTPYMEHTBHI CPOYHBLIX C/AeJ0K NPHU3HAOTCA OOpalalOIIMMHUCH HA
OPraHU30BAHHOM PbIHKE NPH OJHOBPEMEHHOM COOJII0/IeHNHU CJIeAYIOIIHNX YCI0BMIi:

1. mopsmoK WX 3aKIIOYEHHUs, OOpallleHWs W UCIOJHEHHUS YCTAHABIMBACTCS OPraHU3aTOPOM
TOPTOBJIM, UMEIOIIMM Ha 3TO MPaBO B COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickont dexneparuu
WJIM 3aKOHOJATEeNIECTBOM UHOCTPAHHBIX TOCYapCTB;

2. uH(popManms 0 meHax (PUHAHCOBBIX WHCTPYMEHTOB CPOUYHBIX CICIIOK ITYOJIMKYETCS B CpPEACTBaX
MaccoBoil wuHpoOpManmuu (B TOM UYHCIE OJIEKTPOHHBIX) JIMOO MOXET OBITh TPEAOCTaBIICHA
OpPTaHU3aTOPOM TOPTOBIM WM HMHBIM YIIOJHOMOYCHHBIM JIUIIOM JIIOOOMY 3aMHTEPECOBAHHOMY JIHITY
B TEUCHUE TPEX JIET MOCJE AAaThl COBEPIICHUS omepalyu ¢ (UHAHCOBBIM WHCTPYMEHTOM CPOYHOM
C/ICTIKH.

K (l)I/IHaHCOBbIM HHCTPYMEHTaAM CPOYHBLIX CA€JIOK, HE oﬁpamamanCH Ha OpPraHu3oBaHHOM
PBIHKE, OTHOCATCA OIIIMOHHBIE KOHTPAKTBI, HE o6pama}oumec;{ Ha OPraHu30BaHHOM PBIHKC.

Hoxooamu no onepayuam c yenHvlMu Oymazamu TPUZHAIOTCS JOXOAbI OT peaau3aniu (MorameHus)
[IEHHBIX OyMmar, IMoJiydeHHbIE B HAJIOTOBOM TIEPUOJIE.

I[OXO)II)I B BHJC IPOLCHTA (KYHOHa, I[I/ICKOHTa), IMOJIYUYCHHBIC B HAJIOTOBOM ICPUOAC IO HCHHBIM
6YMal"aM, BKJIFOYAKOTCA B JOXOJEI 11O oni€palusaM € HEHHbIMHA GYMaraMI/I.

ﬂoxodamu no onepayusim c qbuHaHCOGblMu UHCMPYMERMamMu CpOUHblX coeok MPU3HAIOTCA JOXOJbI
OT pcaJin3alnun CI)I/IHaHCOBBIX HHCTPYMCHTOB CPOYHBIX CACJIOK, ITOJTYUYCHHBIC B HAJIOTOBOM IICPUOJL,
6KlIo4asl nNoOJy4eHHble CYMMbl GQPMQL;MOHHOL? mapoicu U npemMuu no KOHmpakmdam. HpI/I 9TOM
A0XO0daMu 110 omnepanusim C 0a3UCHBIM aKTHBOM (1)I/IH3.HCOB]':>IX HHCTPYMCHTOB CPOYHBIX CICIIOK
MMPU3HAIOTCA JOXOAbI, ITOJIYUYCHHBIC OT ITIOCTAaBKU 0a3MCHOro aKTUBa IIpU UCITOJTHEHUH TAKUX CICJIOK.

I[OXO,Z[BI no omnepanusim C 0a3MCHBIM aKTHBOM (I)I/IHaHCOBLIX HHCTPYMCHTOB CPOYHBIX CIACIIOK
BKIIOYArOTCs:

l. B A0XO0AblI 1O oIepanusaM ¢ HCHHbIMU 6yMaFaMPI, ecau Oa3MCHBIM aKTHBOM (I)I/IHaHCOBLIX
HHCTPYMCHTOB CPOYHBIX CACTIOK SABJIAFOTCA HCHHEBIC 6YMaFI/I;

2. B AOXOAbI IO OolepalusiM C (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMU CPOYHBIX CHACJIOK, CCJIN 0a3UCHBIM
AKTHBOM (i)I/IHaHCOBI)IX HHCTPYMCHTOB CPOYHBIX CIACIOK ABJISAIOTCA (bHHaHCOBI)Ie HHCTPYMCHTEIL
CPOYHBIX CACIIOK;

3. B Jpyrue IOXOIbl B 3aBUCHMOCTH OT BHJa Oa3MCHOTO aKTHBA, €CIW Oa3WCHBIM aKTHBOM
(MHAHCOBOTO HMHCTPYMEHTa CPOYHBIX CJENIOK HE SBISIOTCA LEHHbIE OyMarun win (PUHAHCOBBIC
MHCTPYMEHTBI CPOYHBIX CICIIOK.

BxutoueHue 10X070B MO omepanusM ¢ 0a3MCHBIM aKTHBOM B JOXOJIbI MO ONEpPALUsSM C LIEHHBIMU
OymMaramMu W B JOXOIbl IO ONepanusM ¢ (UHAHCOBBIMU HMHCTPYMEHTAMH CpPOYHBIX CIIEIOK
OCYIIIECTBIISIETCSI C YYETOM TOTO, SIBJISIOTCS COOTBETCTBYIOLIME IIEHHbIE OymMaru Win (UHAHCOBbBIE
WHCTPYMEHTBI CPOYHBIX CJEIIOK OOpallaloiMMUCs WIM HE OOpallaloluMucs Ha OPraHU30BAHHOM
PBIHKE.



2.5

HanoroBas 6aza mo omepanusm PEIIO, 00BEKTOM KOTOPBIX SBISIIOTCS II€HHBIE Oymarw,
OmpeJieNIsieTCsl B COOTBETCTBUU €O cTaTtheil 214.3 HanoroBoro xoaekca.

Haramu ucnosiHenus nepBor U Bropoi yacteir PEIIO cunrtarorcst natbl pakTHUECKOr0 MCIOJHCHUS
yuactHukamu omnepairuu PEIIO cBoux o0s3atenscTB mo mepBod u Bropoil wactsim PEIIO
COOTBETCTBEHHO.

[Tpu sToM mpuMmeHsieTcs (hakThuecKas IeHa peanu3anuu (IpHoOpeTeHus) IEHHOW OyMaru Kak To
nepBoit yactu PEITO, tak u no Bropoit yactu PEIIO He3aBHCHMO OT phIHOYHOM (pacueTHOM) IICHBI
TakuX HeHHbIX Oymar. Llens! peanuzanuu (mpuoOpereHus) eHHbIX Oymar no obeum yactam PEITO
UCUHUCIIAIOTCA C Y4YETOM HAKOIUIEHHOTO MPOLIEHTHOIO (KYNOHHOIO) J0XOJa Ha J1aTy MCIIOJIHEHMS
kaxxnou yactu PEIIO.

[lpu wucnonHenuu (mpekpamieHuu) obOs3arenbcTB 1o omnepauusM PEIIO 3adeToM BCTpeyHBIX
OJTHOPOJHBIX TPEeOOBaHUI MOPAJOK HAIOr0OOJI0XKEHUS, YCTAaHOBJICHHBIN HACTOALIEH CTaTbed, He
u3Mensiercs. OTHOPOIHBIMU TPU3HAIOTCS TPEOOBaHUA IO TMepeade UMEIOIIUX OJMHAKOBBIH 00beM
IpaB LIEHHBIX Oymar 0JJHOr0 SMUTEHTA, OJTHOIO BHJIA, OJHOM KaTeropuu (TUIIA) WK OAHOTO MAaeBOIo
MHBECTUIMOHHOTO (poHAA (J11s1 MHBECTULIMOHHBIX I1A€B MA€BbIX MHBECTULIMOHHBIX (JOHJOB), a TAKXKe
TpeOOBaHUS MO YIUIaTe IEHEKHBIX CPE/ICTB B TOH K€ BaJIIOTE.

Jna npoxasna no nepsoit yactu PEIIO pasnuna mexay 1ieHoi npuoOpeTeHus LEHHbIX Oymar Io
BTOpoil uactu PEIIO u ueHoii peanusanuu neHHbIx Oymar no nepsoii yactu PEITO nmpusnaercs:
J0X0/laMHd B BHUJE IPOLEHTOB M0 3aiiMy, NpPEJOCTAaBICHHOMY LIEHHBIMM Oymaramu, KOTOpbIE
BKJIIOUAIOTCS B COCTaB JI0XOJ0B HAJOrOIIaTEbIIMKa, MTOJIydeHHbIX 1o onepanusm PEIIO, - eciu
TaKasi pasHULA SBIIAETCS OTPULATEIBHOM;

pacxoiaMy IO BBIILIATE MPOLIEHTOB IO 3aliMy, MOJIYYEHHOMY JIEHEXHBIMU CPEICTBAMHU B PaMKax
onepauuu PEIIO, xoTopble NpUHUMAIOTCS Ha YMEHBLICHHE JOXOJI0B, MOJYYEHHBIX IO OINEparusam
PEIIO, a Takxke J0XOA0B MO OHEpanusM KyIUIM-NPOJaKH LEHHbIX Oymar, oOpallaroluxcs Ha
OpraHM30BaHHOM PbIHKE LIEHHBIX Oymar, - €M Takasi pa3HULIa SBJISETCS MOJI0KUTEIbHOI.

Jnsa mokynarens no nepBoi yactu PEIIO pasHuina Mexy IeHOH peanu3aliy IIeHHbIX Oymar mo
BTopoil uactu PEIIO u neHoii npuodperenus neHHbix Oymar no nepsoii yactu PEIIO npusnaercs:
JIOXO/IOM B BHJE TNPOLEHTOB IO 3aliMy, IPEIOCTABIEHHOMY ICHEKHBIMH CpPEACTBAMM, KOTOPBIE
BKJIFOYAIOTCS B COCTaB JOXOJIOB HAJOTOIUIATENbIINKA, MONMydeHHBIX 1o onepamusm PEIIO, - ecnu
TaKas pa3HULA SBJISETCS MOJI0KHUTEIBHOM;

pacxoZoM IO BBIIJIATE MPOLEHTOB IO 3aiiMy, IMOJIyYEHHOMY II€HHBIMU OyMmMaraMu B paMKax
onepauuu PEIIO, xoTopble NPUHUMAIOTCS Ha YMEHBLIEHHE JOXOJO0B, MOJYUYEHHBIX IO ONEpanusam
PEIIO, a takxe A0XOJ0B IO OIEpalysM C LEHHbIMU OymMarami, MpUBJIECYEHHBIMH I10 OIEpanusM
PEIIO (mo omepanusiM, CBA3aHHBIM C OTKPBITHEM KOPOTKOW IO3ULMH, N0 OMNEpalusM 3aiima C
YKa3aHHBIMH LIEHHBIMH OyMaramu), - €Clid Takas pa3Hula sIBJISIETCS OTPULIATEIIbHOM.

Hanorosas 6a3a no onepanusim PEIIO onpeznensieTcs kak J0XOJbl B BUJAE MPOLEHTOB IO 3aiiMawm,
IIOJIy4eHHbIE B HAJIOrOBOM IHiepuoje Io coBokymHocth onepanud PEIIO, ymeHblIeHHBIE Ha
BEJIMUYMHY pacxoJOB B BHJIE INPOLEHTOB IO 3aliMaM, YIJA4YEHHBIX B HAJOTOBOM IIEpUOJE IIO
coBokynHoctH ornepanuii PEITO.

Yka3zaHHBIE PAcXO/Ibl IPUHUMAIOTCA JUIA LeJIel HaJloro00I0KEeHH B MpeJiesiaX CyMM, PaCCUYMTAaHHBIX
UCXOAs W3 JICWCTBYIOIIEW Ha Jary BbIIUIAThl TporeHToB no omneparusM PEIIO craBku
pedunancupoBanus LlentpansHoro 6anka Poccuiickoit denepanyu, yBenuyenHoi B 1,8 pasa, mis
pacxo/ioB, BBIpaXKEHHBIX B pyOisix, U yBenuueHHoW B 0,8 pa3a ans pacxo/ioB, BBIPAKEHHBIX B
WHOCTPAHHOU BAJIIOTE.

Pacxonpl B Buie OUpIKEBBIX, OPOKEPCKUX U JETMO3UTAPHBIX KOMHUCCHM, CBSI3aHHBIX C COBEPIIEHUEM
onepauuii PETIO, ymenbmatoT Hagoropyo 6a3y no onepanusim PEITO

Ecnu BenmnumHa pacxoJ0B, YKa3aHHBIX B HACTOAIIEM IYHKTE, INPEBBINIAET BEJIWYMHY JI0XOJO0B,
yKa3aHHBIX B HACTOSIIEM IyHKTe, Hamoromas 0a3a mo onepamnusim PEIIO, o0BbeKTOM KOTOPBIX
SBJISIIOTCS LIEHHBIE OyMaru, B COOTBETCTBYIOIEM HAJIOrOBOM IIEPUO/IE MPU3HAETCS PABHOM HYIIIO.
CyMMa npeBbIIIEHHsI PACX0JI0B IMMPU3HAETCS YOBITKOM HaJlorormjaresbinuka mo onepamusm PEITO.
VYowiTok mo onepanusm PEIIO nmpuHUMaeTcss B yMEHBIIIEHUE JTOXOJIOB IO ONEPAIMSIM C IIEHHBIMU
Oymaramu, oOpalaroIIMMUCS Ha OPraHW30BAaHHOM pBIHKE LEHHBIX Oymar, a TakXe C I[CHHBIMH
Oymaramy, He OOpAalalOIIMMHUCS Ha OPraHU30BaHHOM pBIHKE IIEHHbIX OyMar, B MpONOpPLUH,
paccUMTaHHOW KaK COOTHOLICHWE CTOMMOCTH LIEHHBIX Oymar, SBISIONIMXCS OOBEKTOM OMeEparuii



PEITO, oGpamraroniuxcst Ha OpraHU30BaHHOM PBIHKE IIEHHBIX OyMar, U CTOUMOCTH IIEHHBIX Oymar,
aBIsTrOIUXcsi 00bekToM omeparuii PETIO, He oOpamaronuxcss Ha OpraHM30BaHHOM PBIHKE IIEHHBIX
Oymar, B 00111eli CTOMMOCTH IICHHBIX OyMar, sBJstomuxcs 0obekTom onepanuii PETIO.

CTouMOCTh IIEHHBIX OyMar, UCIOIb3yeMast JAJIsl ONPEACTICHUS YKA3aHHOW MPOTIOPIINH, OMPEACIISETCS
ucxons u3 (pakTUUEeCKOW CTOMMOCTH IIEHHBIX Oymar mo BTopoit yactu onepanuii PEITO, nHaanexarie
UCIIOJIHEHHBIX B COOTBETCTBYIOIIEM HAJIOTOBOM IEPUOJIE.

2.6. HamoroBas 0a3a mo omepanusM C LEHHBIMH OyMaramu, 1O OINepanusM ¢ (UHAHCOBBIMH
MHCTPYMEHTaMH CPOYHBIX caeiokK, no omepamusiM PEIIO ¢ nennbiMu Oymaramu, U 1O OIepanusM
3aiiMa IIEeHHBIMHU Oymaramu orpezensercss bpokepom mo okoH4aHUH HAJIOTOBOTO TIEPHO/IA.

[Tpu ompeneneHun HaMOroBoW 6a3pl MO ONepanusM ¢ IeHHbIMH Oymaramu bpokep Ha oCHOBaHUU
3agBrneHust KiMeHTa MOXKET Y4YUTHIBaTh (DAKTUYECKH OCYHIECTBICHHbIE M JOKYMEHTAJIBHO
MOJTBEPK/ICHHBIE PACXObl, KOTOPHIE CBSI3aHBI C MPUOOPETECHHEM M XPAaHEHHEM COOTBETCTBYIOIIUX
[EHHBIX Oymar u Kotopbie KimeHT npomssen 6e3 yuactust bpokepa, B TOM 4mcie 10 3aKIIOYCHUS
noroBopa ¢ bpokepom.

B kauecTBe HOKYMEHTAIBHOTO MOATBEPXKICHUS COOTBETCTBYIOUIMX PACXOA0B (DM3UYECKUM JTUIIOM
JOJKHBl OBITH TPEACTABICHBl OPUTHMHAIBl MW HaJIeXKAIIUM o00pa3oM 3aBEpEHHbIE KOMHUH
JIOKYMEHTOB, Ha OCHOBaHMM KOTOPBIX KIIMEHT mpou3Besl COOTBETCTBYIOLIUE PacXojibl, OpOKEepCKUe
OTYeThl, JOKYMEHTBI, MOJTBEp)KIarolue (akT Mepexoja MpaB IO COOTBETCTBYIOIIUM IEHHBIM
Oymaram, (akT W CyMMy OIUIaThl COOTBETCTBYIOIIMX pacxoJoB. B cimydae mnpemocraBieHUs
Knuentom opuruHaaoB JokyMeHTOB bpokep 00si3aH M3rOTOBUTH 3aBEPEHHBIC KOMHHM TaKUX
JIOKYMEHTOB M XpPaHUTh UX TEUEHUE IATHU JIET.

Bbpokep 00s13aH MCUMCIUTL U yIEp)KaTb CyMMbl Hajlora, HE IOJHOCTBIO YJEpKAHHBIE SMHTEHTOM
LIEHHBIX OymMar Ha OCHOBaHUHU MH(QOPMAIINH, IPEICTABIIEMON YMUTEHTOM IIEHHBIX OyMar.

Hcuncnenne u ymiata CyMMbl HaJora IpoOU3BOAUTCS bpoKepoM IpH OCYLIECTBICHUHU ONE€paluil ¢
IIEHHBIMU Oymaramu, omneparuii ¢ ((MHaHCOBBIMU MHCTPYMEHTAMU CPOYHBIX CIACJIOK B CJIEAYIOIINE
CPOKH:

® 110 OKOHYaHWH HAJIOTOBOTO MEPHUOJIA;

® 10 UCTEUYCHHS HAJIOTOBOTO MEPUO/IA;
® 10 UCTEYEHMS CpOKa JIEUCTBUS 10roBopa B nosb3y Knuenra

Hcuncnenue u ymiaaTa CyMMbl HAJIOra B OTHOIIECHUHU JOXOJOB IO IIEHHBIM OymMaraMm ImpOU3BOIUTCS
OpoKepoM IpH OCYIIECTBIIEHUH BBIIJIAT TAKOr0 J0X0/1a B o3y Kinenra.

Bpoxkep ymnaunBaet ynepskaHHblil y KiimeHTa Hanor B Cpok HE MO3JHEE OJHOTO Mecslla ¢ Hanboee
pPaHHEH U3 CIENYIOIINX JIaT:

1. Jara OKOHYaHMs COOTBETCTBYIOIICIO HAJIOTOBOT'O IIEPHOJIA,

2. JaTta UCTCUCHUA CpOoKa HeﬁCTBHﬂ MOCJICIHErO I10 JaTC Hadajia ,ZIGf/iCTBHfI J0rosopa, Ha OCHOBaHHUU
KOTOpOro BpOKep OCYHICCTBJISACT BBIIJIATY [J0XO0Jd, B OTHOLICHUWU KOTOPOIO OH HPU3HACTCA
HaJIOI'OBBIM ar¢HTOM,

3. JaTa BBIILJIATHI JACHEKHBIX CPECTB (MIepeiadn [IEHHBIX OyMmar).
1100 evinnamoit OeneHcHvIX cpeocne NOHUMACMCA:
¢ BbIJaua bpokepom HAMUYHBIX JIEHEXKHBIX cpencTB KinneHTy mo ero tpeboBaHuio B kKacce banka;

® T[IEPCUMCIICHHUE ICHEKHBIX CPEICTB C OPOKEPCKOTO cyeTa Ha OAHKOBCKHUH CUeT PU3MUECKOTO JIHIa
o ero TpeOOBaHUIO, 32 MCKIIOUYEHUEM CIy4aceB MEPEUUCIICHUS JCHEKHBIX CPEACTB C OPOKEPCKOTOo
cyeTa C IeJIbI0 JaIbHEHUIIEero MorameHus 3aJ0JKeHHOCTH 110 MapKUHAIIbHOMY 3aiiMy.

[Ipu ocymiecTBIEHUWU BHIILIATHI JCHEXKHBIX cpeAcTB KumeHnTy Oojiee OJHOTO pa3a B TeueHHE
HAaJIOrOBOTO MEPUOJA PacyeT CyMMBbI Hajaora IMpOU3BOAUTCS HApacTArOLUM UTOIOM C 3a4€TOM paHee
YIUIQYE€HHBIX CYMM HAJIOTA.



[To okOHYaHMM KaJIeHAApHOTO ro/ia MPOU3BOIUTCS UTOTOBBIN pacyeT HaJOroBOM 0a3bl C yUeTOM BCeX
CHENIOK TI0 pealu3allii IICHHBIX OyMar, COBEPIICHHBIX B HAJIOTOBOM IEPHOJIE, C MEpPepacueToM H
3a4€TOM HAJIOTOB, yJIeP>KaHHBIX IIPU MPOMEXKYTOUHBIX BBIILIATAX.

Ecnu npu pacuere Haymora 1o uToram rojfia OKaKeTcs, 4YTO MPH MPOMEKYTOUHBIX BBITUIATaX JI0XOAA C
Knuenra Obuia yaepskaHa cymMma Haiora, 0OOJbIlasi, YeM pacCYMTaHHAs 10 MTOTaM rojia, BO3Bpar
U3IUIIIHE YACPKAHHOTO Hajiora OyJeT MpOu3BeieH Ha OCHOBAaHWH MMMChMEHHOTO 3asBiieHus Kimenra
Ha BO3BpaT m3ymiiHe ynaepxanHoro H/I®JI, momanHoro u3uyeckuM JHMIIOM HAJOTOBOMY areHTy
(ITpunoxenwue 1).

3asBiaeHuEe O BO3Bpare CyMMbl u3imimiHe yaepkanHoro HJIDJI moxker ObITh momaHo bpokepy B
TEYEHHE TPeX JIeT CO JIHA OKOHYaHHUs HAJIOrOBOTO MEpHUOAA, 3a KOTOPBI ObUl yaep)kaH Hajior (. 1
ct.231 u cr. 78 HK P®). Ilpu nomydyenun Ttakoro 3asiBieHUs Bo3BpaT KiMeHTy u3nuuiHe
yIep>KaHHON CyMMBbI Hajlora Mpou3BOAUTCS bpokepoM B TeueHHE TpeX MECSIEB CO JHS MOTyYEHUS
BpokepoM cooTBeTcTBYIOmIEro 3aspiueHus Knnenrta B Oe3HanmuuHOW (opme myTeM NepeduciIeHUs
JIEHEXKHBIX CpelIcTB Ha cueT Kinenrta, yka3aHHBIN B €ro 3asBICHUU.

[Ipuem 3assnenuss Ha Bo3BpaT HJDJI ocymectBisiercss bpokepom mnpu Hammuuu CrpaBku u3
HAJIOrOBOT'O OpraHa, ¢ yKa3zaHueM, 4TO Hajoroas jaekiapanus o ¢opme 3-HJIDJI He nogaBanacey u
BO3BpaT Hajora HaJOTOBBIM OpraHoM He ocymecTsiasuics. CrnpaBka HaJoroBoro opraHa
JIECTBUTEIbHA K pueMy bpokepom B TeueHue 1 mecsia ¢ MOMEHTA BbIIAUU.

Kinnent BIIpaBC€ CaMOCTOATCIIbHO IIOJaTh 3asdBJICHHC B HaJIOTOBBIH Oopran O BO3BpaTc HM3JIMIIHEC
YIlep)I(aHHOﬁ C HEIro u HGp@‘-IPICJIGHHOﬁ paHeC HAJIOrOBbBIM arcHTOM CyMMBbI Hajiora OJHOBPEMCHHO C
npeaCTaBJICHUCM HaJIOTOBOM JCKJIapaluu 110 OKOHYaHHWH HAJIOT'OBOI'O II€puoaa.

3. PACUET HAJIOTOBOW BA3bl. MOPSAAOK MCYMCJEHUS M VYIEPKAHMS
HAJIOTA HA JOXOJbl OT OMNEPAIIMIA C LEHHBIMH BYMATAMH M C
®UHAHCOBBLIMM MHCTPYMEHTAMHU CPOYHBIX CAEJIOK.

3.1. B coorBerctBuM ¢ 1m.12. c1.214.1 HK P® ¢unancoswiii pesynomam no onepayusam c yennwvimu
Oymazamu u no onepayuam ¢ QUHAHCOBLIMU UHCMPYMEHMAMU CPOUHBIX cOe0K bpokep
omnpenenseT Kak JOXOAbl, MoIy4yeHHble KIMEeHTOM OT 3THUX omnepalnii 3a BBIYETOM COOTBETCTBYIOIIUX
pacxoioB B pa3Mepe (PaKTUYECKH OCYIIECTBICHHBIX M JOKYMEHTAJIbHO TMOATBEPKICHHBIX,
CBS3aHHBIX C TMPHOOpETEHUEM, XpaHEHHEM, peanHu3aleil U TMoralieHHeM IIeHHBIX Oymar, ¢
COBEPIIICHHEM oreparuii ¢ (UHAHCOBHIMH WHCTPYMEHTAMHM CPOYHBIX CIIEJIOK, C HCIOJHCHUEM WU
MpeKpalieHneM 0053aTenbCTB MO TakuM caenkam. K ykazanaeiM pacxomam otHocsTes (.10 cT.214.1
HK PO®):

1) cymMMBl, ymauMBaeMble SMHUTEHTY LEHHBIX Oymar (ympaBisiOIled KOMIIAHMH IaeBOTO
WHBECTUIIMOHHOTO ()OH/A) B OIUIATy pa3MeIlaeMbIX (BbIaBA€MbIX) LIEHHBIX OyMar, a TaKxke
CYMMBI, yIIJIAUUBAaEMbl€ B COOTBETCTBUH C JIOTOBOPOM KYIUIM-NIPOJAKU LEHHBIX Oymar, B TOM
YHCIIe CyMMBI KYTIOHA;

2) CyMMBbI yIUITaYeHHOH BapUAIlMOHHOW MapXH M (WIM) NPEMHU MO0 KOHTpPAKTaM, a TaKKe WHBIC
NepUOANYECKHE WM pa3oBble BBILIATH, MPEIYCMOTPEHHBIE YCIOBUSAMHU  (PUHAHCOBBIX
MHCTPYMEHTOB CPOYHBIX CJIENOK;

3) ormara yciyr, OKa3plBaeMbIX MPO(eCCHOHATBHBIMU YYaCTHUKAMH PhIHKA IIEHHBIX OyMar, a Takke
OMpP>KEBBIMU MTOCPETHUKAMH U KIMPHUHIOBBIMH LIEHTPaMH;

4) OupxkeBoii cOop (KoMuccHsl);
5) ormiara yciayr JInIl, OCYIIECTBISIFOIIMX BEICHUS PEecTpa;

6) Hazor, yruiaueHHbI KIMEHTOM NpH MOJTyYeHHHM MM HEHHBIX Oymar B COOCTBEHHOCTH B TIOPSIKE
HACJICJOBaHMsI MJIM B TIOPSAKE NapeHUS aKLUi;
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7)

8)

CyMMBI IIPOLICHTOB, yIUIadeHHble KUuIMEHTOM IO KpeauTaM M 3aiiMaM, IOJXY4YCHHBIM JUIS
COBEpILEHH CJENIOK C LIEHHBIMU Oymaramu (BKJIIOYash MPOIICHTHI MO KpEAWTaM M 3aiiMaM JUIs
COBEPILEHHUS] MAap)KUHAJIBHBIX CIENOK), B TMpelenax CyMM, pacCUMTaHHBIX HCXOAd U3
JIeMCTBYIOIIEH Ha /1aTy BBIIUIATHI IPOLIEHTOB CTaBKU pedruHancupoBanus L1b PO, yBennueHHo# B
1,1 pa3a ansi KpeOUTOB U 3aiiMOB, BBIPRXKEHHBIX B pyOJsx, U ucxonsd uz 9 % - nns KpeauToB u
3alIMOB, BBIPQKEHHBIX B MHOCTPAHHOH BaJIIOTE;

ApYrHe pacxoibl, HEMOCPEACTBCHHO CBS3aHHBIE C ONEpalUsAMH C IIGHHBIMH OyMmaramu, c
(MHAHCOBBIMH MHCTPYMEHTAMHU CPOYHBIX CIIEJIOK, a TAaK)K€ PACXObl, CBSI3aHHBIC C OKa3aHUEM
yCIyT MpodhecCHOHABHBIMH YYaCTHUKAMH PBIHKA IIEHHBIX OyMmar, ynpaBJSIONIMMU KOMIIAHUSMH,
OCYIIECTBIISIOIIMMHI  JIOBEPUTEIBHOE  YIPABICHUE HMMYIIECTBOM, COCTABISIOIIMM I1aeBON
WHBECTUIIMOHHBIN (POH]I, B paMKax UX NMPOo(hecCHOHATLHON AEATEIbHOCTH.

[Tpu 3TOM pacxoipl, KOTOpPbIE HE MOTYT OBITH HEMOCPEICTBEHHO OTHECEHBI HAa YMCHbBIICHUE
J0X0/a MO OmepalnusM C IEHHbIMU OyMaramMu WIM 10 OmnepaunusM ¢ (UHAHCOBBIMU
WHCTPYMCHTAMH CPOYHBIX  CHEJIOK, OOpallalomUMUCs WJIM HE OoOpaljalolMMHCS Ha
OpraHM30BaHHOM pBIHKE, JMOO HAa yMEHBIIEHHWE COOTBETCTBYIOIIErO BHJA J0XO]a,
pacnpenearoTcs MPOMOPUUOHAIBHO J0JI€ KaKA0r0 BUIa J0X0Ja U BKIKOYAIOTCSA B PacXobl IPU
omnpezeneHuyd (UHAHCOBOTO pe3yibTaTa HAJIOrOBBIM AareHTOM [0 OKOHYaHHHM HaJOroBOTO
MepruoJa, a TakKe B Cllydae MpEeKpalleHus ACHUCTBUS J10 OKOHYAHUS HAJIOrOBOIO NEepuojaa
MIOCJIETHETO JI0rOBOPA HAJIOTOILIATENbIINKA, 3aKIFOYEHHOTO C JIMIIOM, BBICTYNAIOIIKUM HAJIOTOBBIM
areHTOM B COOTBETCTBUM C HACTOSIIEH cTaTbel. EciM B HAJIOroOBOM IEpHOJIE, B KOTOPOM
OCYLIECTBJIEHbl YKa3aHHbBIE pPAaCXObl, J0XOJbl COOTBETCTBYIOLIEIO BHJAA OTCYTCTBYIOT, TO
pacxoapl IPUHUMAKOTCS B TOM HAJOTOBOM IEPHOJIE, B KOTOPOM MPU3HAKOTCA TOXO/IBI.

CyMMBI, yIJIaueHHBIC HAJIOTOIUIATEIBITUKOM 3a TMpHoOpeTeHrue 0a3uCHOro akTUBa (PMHAHCOBBIX
WHCTPYMEHTOB CPOYHBIX CIENIOK, B TOM 4YHCIIe IS €r0 MOCTaBKU TMPHU HCIOJHEHUU CPOYHOM
CHEJIKH, MPU3HAIOTCS PACX0/IaMU MPHU TOCTaBKe (MOCIEAYIOIIEH peann3aiiui) 0a3ucHOTO aKTHBA.

DUHAHCOBBI pE3yabTaT ONPENEIAETCS IO KaXIOW ONepalud U 10 KaKI0M COBOKYITHOCTH
onepauuil. IIpu 3ToM (puHAHCOBBIN pe3yabTaT MO onepanusM ¢ (GUHAHCOBBIMU MHCTPYMEHTaMH
CPOUYHBIX CHEJIOK, KOTOpble OOpallaloTCsi Ha OpPraHU30BaHHOM pBIHKE U Oa3UCHBIM aKTHUBOM
KOTOPBIX SIBJISIFOTCS LIEHHbIE OyMaru, ()OHAO0BbIE UHIEKCHI UM WHbIE (PUHAHCOBBIE MHCTPYMEHTHI
CPOUYHBIX CJENIOK, Oa3UCHBIM AKTUBOM KOTODPBIX SIBISIOTCS LEHHblE Oymaru uiu (OHAOBBIE
UHJAEKChl, U IO OMNepalusiM C HUHBIMM (UHAHCOBBIMHU HHCTPYMEHTaMH CpPOYHBIX CHEJOK,
o0OpalIarIUMHICs Ha OPraHU30BAHHOM PBIHKE, ONPEAEseTCsl OTACIBHO.

Ilpu nocmaexe yennvix Oymae, oOpalarOMIMXCs Ha OPraHM30BAHHOM PBIHKE IIEHHBIX Oymar,
SIBJIAIOIIMXCSL Oa3UCHBIM aKTHMBOM (PMHAHCOBOTO MHCTPYMEHTA CPOUHBIX CHEIIOK, (pUHAHCOBbLIL
pe3ynvmam OT OIEpalil ¢ TakUM Oa3UCHBIM aKTHBOM, OCYIIECTBIISIONIETO TAaKyl MOCTaBKY,
OTIpe/IeNIIeTCS MCXOAS M3 LIEHbI, MO KOTOPOW OCYIIECTBISIETCS IOCTaBKa ILIEHHbIX OyMmar B
COOTBETCTBUH C JOTOBOPOM.

OTtpunaTenbHbId (UHAHCOBBIN PE3YJIbTAT, TOJYYCHHBIH B HAJOTOBOM IEPHOJIEC TIO OTIAEITbHBIM
orepaIsaM C IeHHBIMH OyMaramu, HHCTPYMEHTaMHU CPOYHBIX CIENOK, YMEHbIIAeT (PHMHAHCOBBIN
pe3yJIbTaT, MOJYYEHHBIH B HAJIOTOBOM MEPUOIE MO COBOKYITHOCTH COOTBETCTBYIOIIUX OMEpPAIUU.
[Ipu sTOM 1O omepamusM C IEHHBIMH OyMaramMu, CyMMa OTPHULATEIBHOTO (PUHAHCOBOTO
pe3yibTaTa, YMEHbIIAIONIasi (UHAHCOBBIM pe3yJbTaT MO OIepalusM C IEHHBIMH Oymaramw,
OTIpE/ICTISIETCS C yYETOM TMpeAeNbHON TpaHUIBl KojeOaHWN PBIHOYHON IIEHBI LEHHBIX OyMmar.
OtpunaTenbHblid (PUHAHCOBBIM PE3yIbTaT TO KaXKJAOW COBOKYITHOCTH OIE€palldid, MPU3HACTCS
yOBITKOM.

[Ipu ompenenenun (pUHAHCOBOTO pe3yJibTaTa MO ONEPALUSM C LIEHHBIMH OyMaram# JOXOJIbI OT
KYIUTH-TIPOJaXk (TIOTAIICHHs) TOCYAAPCTBEHHBIX Ka3HAUEHCKUX O005S3aTeNbCTB, OONHUranuil u
JIPYTUX TOCyAapcTBEHHBIX IeHHbIX Oymar ObiBiiero CCCP, rocymapcTB - ydacTHUKOB COIO3HOTO
rocynapctBa u cyonektoB Poccuiickoit ®enepanuu, a Takke oOMUranmuii M IEHHBIX Oymar,
BBINYUICHHBIX 0 PEHICHUIO MPEJICTaBUTENIbHBIX OPraHOB MECTHOTO CaMOYIIpaBJICHMUS,
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YUUTBHIBAIOTCS 0€3 MPOLEHTHOro (KYMOHHOIO) 10XO/a, BBHIJIAYMBAEMOT0 HAJOTOILIATENbIIUKY,
KOTOpBIM oOiaraercss MO CTaBKE HWHOW, 4YeM 3TO MPEIYyCMOTPEHO IyHKTOM | crateu 224
Hactosmero Koznekca, 1 BblIlaTa KOTOPOro MPEAyCMOTPEHA YCIOBUSIMU BBIITYCKA TaKOW HEHHOM
Oymaru.

[Ipu ompenenenun (pUHAHCOBOTO pE3yJibTaTa MO ONEPALUSM C LIEHHBIMH OyMaramu JOXOJbl OT
KYIUTU-TIPOJaKK  (TIOTalIeHNs1) TOCYAApCTBEHHBIX Ka3HAUEHCKUX O00s3aTelbCTB, OONMMranmuid u
JIPYTUX TOCyaapcTBeHHBIX IeHHbIX Oymar ObiBmiero CCCP, rocymapcTB - ydacTHUKOB COIO3HOTO
rocynapctBa u cyonektoB Poccuiickoit ®enepanuu, a Takke OOMUranuii M IEHHBIX Oymar,
BBIIYUICHHBIX 0 PEHICHUIO MPEJICTAaBUTEIbHBIX OPraHoOB MECTHOIO  CaMOYIpaBleHUs,
YUUTBHIBAIOTCS 0€3 MPOLEHTHOro (KYMOHHOIO) J10XO/a, BBIJIAYMBAEMOI0 HAJOTOILIATENbIIUKY,
KOTOpBIH oOxiaraercss Mo CTaBKE HWHOW, YeM O3TO MNPEAYyCMOTPEHO IyHKTOM | cratbu 224
Hactosmero Koznekca, 1 BblIlaTa KOTOPOTO MPEAyCMOTPEHA YCIOBUSIMU BBIITYCKA TaKOM HEHHOM
Ooymaru (.13 ct. 214.1).

3.2 Yuer yﬁbITKOB mo omnepanusiMm ¢ HNECHHBIMHA 6yMaraMn H Mmo omepanpusam ¢ qll/IHaHCOBbIMI/I
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HHCTPYMEHTAMH CPOYHBIX CAEJIOK OCylIecTBJsieTcs: B cooTBeTcTBUH €0 ¢T.214.1 HK P® 1n.15
u co ct.220.1 HK P®:

e cymMMma yObITKa IO OlepaunusM C LEHHbIMH OyMaramu, OOpallalolIMMH Ha OpPraHM30BaHHOM
pPBIHKE IEHHbIX OyMmar, MOJYy4YEHHOI'O IO pe3yibTaTaM YKa3aHHBIX OIEpaluii, COBEPIICHHBIX B
HAJIOTOBOM  IEpUOJie, YMEHbIIAET HaJoroByr 0azy mo onepauusM ¢ (UHAHCOBBIMU
WHCTPYMEHTAMH CpPOYHBIX CJIIEJIOK, Oa3MCHBIM AKTUBOM KOTOPBIX SBIISIOTCS IICHHBIE OyMard,
(OHI0BbIE MHAEKCHI WU MHbIE (DMHAHCOBBIE MHCTPYMEHTBI CPOYHBIX CAEJIOK, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBJISIFOTCS LIEHHbIE OymMaru win ()OHA0BbIE UHIEKCHI.

e cymMma YObITKa IO omepanusM ¢ (UHAHCOBBIMM WHCTPYMEHTaMHU CpPOYHBIX CJIEJIOK,
oOpamfamuxcs Ha OpPraHM30BAHHOM pPBIHKE, Oa3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHBIE
Oymaru, (OHOBbIE MHJEKCHl WM WHbIE (PMHAHCOBBIE MHCTPYMEHTHI CPOUHBIX CHIEJIOK, 0a3MCHBIM
aKTUBOM KOTOPBIX SIBJISIIOTCS II€HHble Oymarun Wiau (OHIOBbIE MHJIEKCHI, MOJIY4YEHHOIO II0
pe3yibTaTtaM YKa3aHHBIX OIepaliii, COBEpUICHHbIX B HAJIOTOBOM IE€PHOJE, MOCIE YMEHBIICHHUS
HAJIOTOBOM 0a3bl MO omnepanusM ¢ (UHAHCOBBIMU MHCTPYMEHTAMH CPOYHBIX CHEJIOK, YMEHBIIAET
HAJIOrOBYIO 0a3y IO ONepanusM ¢ IIEHHbIMU OyMaramu;

e cymMMa yOBITKAa IO omepauusiM ¢ (UHAHCOBBIMH MHCTPYMEHTAaMM CPOYHBIX CJIIEJIOK, 0a3MCHBIM
AaKTHBOM KOTOPBIX HE SBIISIFOTCS LIeHHble Oymaru, (OHAOBbIE MHAEKCHl WU WHbIE (UHAHCOBHIE
MHCTPYMEHTHI CPOYHBIX C/EJOK, 0a3MCHBIM aKTHBOM KOTOPBIX SIBISIOTCS IIEHHBlE Oymarua Wiu
(OHI0BBIE UHJIEKCHI YMEHBIIAET HAJIOTOBYIO 0a3y o onepanusM ¢ (UHAHCOBBIMU MHCTPYMEHTaMHU
CPOYHBIX CIENOK.

[TepeHoc yOBITKOB Ha Oymyliee, OCYIIECTBISIETCS B OTHOIICHUH YOBITKOB, IOJYY€HHBIX HAYHHAs C
Hasorooro nepuoga 2010 ronma. KnueHT BIpaBe OCYyIIECTBISATh NMEPEHOC YObITKA Ha Oymyiiue
nepuosel B TedeHne 10 Jer, caenyromux 3a TeM HaJIOTOBBIM MEPUOIOM, B KOTOPOM TIOTYYEH ATOT
yOBITOK.

He nomyckaetcsi mepeHoc Ha Oyaymiue nepruoabl yOBITKOB, MTOJYYEHHBIC 110 OTIEPAIHSM C [ICHHBIMH
OyMaramu, He OOpaIarOIIMMICS Ha OPraHU30BAHHOM PBIHKE, U MO OmepanusiM ¢ (pHHAHCOBBIMU
WHCTPYMEHTAMH CPOYHBIX CCIIOK, He 00palialonuMUCcs Ha OPraHu30BaHHOM PBhIHKE.

KnueHT Bnpase NnepeHecTH Ha TEKYIIUH HAJIOTOBBIM MEPUOJ CYyMMBbI NOJYYEHHBIX B MPEABIAYIINX
HAJIOTOBBIX NEPHOJ0B YOBITKOB, [Ip1 3TOM yOBITOK, HE IEpEHECEHHBIN Ha OMMKaWIIuil cleayom it
rOJl, MOJKET OBITh MEPEHECeH IMOJIHOCTHIO WJIM YaCTUYHO Ha CIEAYIOUIMH ToJi M3 MOCIEIyIOIUX
nesstu aet. Ecnmu KnnenT nmoHec yObITkM OoJjiee 4eM B OJHOM HAJIOTOM IE€PHOAE, NEPEeHOC TaKUX
yOBITKOB Ha Oynyliue MepuoAbl MPOU3BOJUTCA B TOW OUEPEAHOCTH, B KOTOPOH OHHU IOHECEHHBI.
KnueHt o0s3aH XpaHUTh TOKYMEHTHI, MTOATBEPKAAIOMINE 00bEM MOHECEHHOTO YOBITKA, B TEYCHUU
BCETr0 CPOKa, KOT/1a OH YMEHbBINAET HAJIOTrOBYIO 0a3y TEKYyLIEro HaJoroBOro Nepuojia Ha CyMMBbI
paHee MOJTY4YEeHHBIX YObITKOB.
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3.3.

3.4.

3.5.

3.6.

3.7.

3.8

Pa3Mep MMPEAYCMOTPCHHBIX HAJIOT'OBBIX BBIYETOB, NCUHUCICHHBIX B TEKYIIEM HAJIOI'OBOM IIEPHOAC, HE
MOZKCT IMPCBLINIATH BCJIMYHUHY HaJI0TOBOM 68.31:1, OHpeHeHeHHOﬁ MO0 COOTBCTCTBYHOIIHUM OIlCpallusIM B
OTOM HaAJIOI'OBOM IIEPHUOAC.

Ecnu mpu pacdere HanoroBoi 0a3pl pacxoabl HE MOTYT ObITh OTHECEHBI HEMOCPEACTBEHHO Ha
YMEHBIICHHE JOXOJO0B IO CIACNIKAM C IIEHHBIMH OymMaraMu COOTBETCTBYIOILETO BBITYCKa (Hampumep,
(buKCUpOBaHHBIE PACXOJbl MO OIUIaTe YCIAYr MNPO(PECCHOHANBHBIX YYaCTHUKOB pPBIHKA IIE€HHBIX
Oymar), TO TakM€ pacxoAbl pACIHPEAEISAIOTCS MO pa3IUYHbIM CJEIKaM IPONOPLUOHAIBHO
CTOMMOCTHOM OIIEHKE LIEHHBIX OyMmar Ha JaTy ux npuoOpereHus. CTOMMOCTHasl OLIEHKa I[CHHBIX
OyMmar ompejensieTcs Ha AaTy OCYIIECTBICHUS STUX PACXOOB.

CroumoctHas oueHka noprdens Knmenrta omnpenensercs HMCXOAS U3 CTOMMOCTH IEHHBIX Oymar
(baxTHuecKky MPOM3BEICHHBIX M JOKYMEHTAJIBHO ITOATBEPIKICHHBIX PAaCX00B Ha UX MpHOOpeTeHwue),
UMEIOIUXCcs B pacnopsbkeHun KimeHTta, 1 octaTka IEHEeKHBIX CPEJICTB Ha €T0 JIUIEBBIX CYETaX.

bpokep He mnpUHUMaeT K YMEHBUIEHHIO HAJOroBod Oa3bl pacxoabl Kimenra mno ymiate
KOMHUCCHOHHOTO BO3HArpaXkJieHus TpPEeTbUM JHIaM, oOKas3biBaBIUM KimeHTty Opokepckue,
JIeTIO3UTapHbIE M UHBIE YCIYTU (HAapuMeEp, CBSI3aHHbIE C 3aUMCIIEHUEM, XPAaHEHUEM WM CIIUCAHUEM
LIEHHBIX Oymar) B paMKax UX JByCTOPOHHUX OTHOIICHUH.

B cnyuae, ecnu KnmeHnt peanusyer nieHHble Oymaru, npuobpeTeHHbie yepe3 bpokepa, BbIUETHI B
pa3mepe (aKTUYECKH MPOHM3BEACHHBIX PACXOJ0B Ha IMPHOOpPETEHHWE M XpaHEHWE LEHHBIX Oymar
MPEIOCTaBIAIOTCS bpokepoM mpu pacyeTe HaAOroBOM 0a3bl HA OCHOBAaHWU HMEIOIIUXCS B €rO
pacnopsKeHUH JaHHBIX O pa3Mepe TaKUX pacxooB.

B cnyuae, ecnmu B pamkax Opokepckoro obciyxuBanus KimeHT peanusyer 1eHHble Oymaru, paHee
npuoOpereHHble He yepe3 bpokepa (uepe3 TpeTbe JIMIIO, HApsIMYIO y KOHTpareHra), bpokep mpu
pacyeTe HaJOroBol 0a3bl MOXET NPUMEHUTh BBIYET B pasMepe (PaKTHUECKH HPOM3BEAECHHBIX
pacxoioB Ha NpUOOpeTeHHEe AHTHX LIEHHbIX Oymar Ha ocHoBaHuM 3asBieHus Kimenra, c
NPUJIOKEHHEM K HEMY JOTrOBOPOB KYIUIM-TIPOAAXKU M IOKyMEHTa 00 MX oruiare J1u00 HayIexkaliuM
00pa3oM 0(hOPMIIEHHBIM U YIOCTOBEPEHHBIM OTYETOM OPOKEPCKON OpraHU3alyH.

B cnyuae, ecau mpu pacyete HajIoroBod 0a3bl YUUTHIBACTCS TOXOJA OT peanu3alliyl 1IEeHHBIX Oymar,
paHee npuoOpeTeHHbIX He uepe3 bpokepa, u KnuenTom He nmpenocTaBieHbl OPUTHHAIBI JOKYMEHTOB,
yKa3aHHBIX B aO3are BTopoM M.3.5 Hacrosimero [lopsinka, Bpokep mpuHUMaeT B pacdeT HYyJIEBOMH
pa3mep pacxoI0B Ha MPHOOPETEHUE BHIOBIBIIUX IICHHBIX OyMar.

Jloxon mo omepauusM KyIUIM-TIPOJaXH IIeHHBIX Oymar, He oOpamatonuxcs nHa OPIb
(o6pamarommxcs Tobko Ha BBP), koTopbie Ha MOMEHT MX MPUOOPETEHUSI OTBEYAIN TPEOOBAHUSIM,
YCTaHOBJICHHBIM JIJIS IEHHBIX Oymar, oOpararommxcs Ha OPLIB, MoxeT ObITh YMEHBIIIEH HA CYMMY
yOBITKa, TOJIYYCHHOTO B HAJOTOBOM IIEpUOE, MO OMNEparusM KYIUIA-TIPOJAKUA IIEHHBIX Oymar,
obpamatomtuxcst Ha OPLb.

[Ipu pacuere HamoroBoil 0a3bl W ONPEACTECHHWH pACXOJI0OB HA NPHOOPETEHHE BHIOBIBAIOIINX
(peanmu3yeMbIX) IIEHHBIX Oymar, bpokep mpuMeHsieT NPUHATHIM B HAJTOTOBOM y4e€Te METO]] OLEHKH 10
CTOMMOCTH TIEPBBIX 10 BpeMeHU npuodperenus - metoq GUDO), mpu KOTOpoM 3a ce6eCTONMMOCTh
OUYEepEeIHBIX BBIOBIBAIOLINX IIEHHBIX OyMar MPUHHUMAIOTCS TepBble MO BPEMEHHU OCYIIECTBICHHUS
pacxo/bl Ha MPUOOPETeHNE JAHHBIX LIEHHBIX OyMar.

Jns omnpeneneHus HanoroBoil 6a3pl bpokep npou3BOAUT pacueT (PUHAHCOBOTO pe3yjibTara Il
KnuenTa, KOTOpoMy BBIIIAYMBAIOTCS IEHEXKHBIE CPEJCTBA HA ATy BBIIUIATHI 10XO/a.

3.9 Ecniu cymma Hasiora B OTHOILIEHHH (PUHAHCOBOTO pe3ysIbTara, PACCUMTAHHOTO HAPACTAIOLIM UTOTOM,
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IIPEBBINIAECT CYMMY TEKYIIEH BBIILIATHI JCHEKHBIX CPEACTB, HAJIOT MCUUCIACTCS U yILUIA4MBACTCS
bankoM ¢ CyMMBI TEKYIIEH BBIILIATHI.
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Ecnu cymma Hasora B OTHOIIEHHWH (PMHAHCOBOTO pe3yJbTaTa, PACCYUTAHHOI'O HAPACTAIOUIMM UTOTOM,
HE MPEBBIIIAET CYMMY TEKYILEH BBIIUIATHI JEHEXKHBIX CPEJICTB, HAJIOT MCUUCISETCS M YIUIAYMBAETCS
Bbpokepom ¢ cyMMBbI pacCUNTaHHOTO HAPACTAIOLIUM UTOrOM (PMHAHCOBOTO PE3yJbTaTa.

[Tpu Beimnate bpokepom KimeHTy AeHEXHBIX CpelNCTB 0ojiee OJHOrO pa3a B TEUYEHHUE HAJIOrOBOIO
Nepuo/ia HCYUCICHUE CYMMbl Hajora IPOU3BOJUTCS HapacTaloOlUMM HTOTOM C 3a4e€TOM paHee
yIUTAYeHHBIX CYMM HaJIora.

[Tpu Hanuuuu y HaJOroIJIATENbIIMKA PAa3HbIX BUJOB JI0XOAOB (B T.4. I0XOAOB, 00JIaraeMbIX HaJOrOM
[0 pa3HbIM HAJOrOBBIM CTaBKaM) IO OMNEpalUsM, ocyllecTBisieMbiM bpokepom B monbs3y Kimenra,
YCTaHaBIMBAETCS CIEAYIOIIAsl OYePEeIHOCTh MX BBILIATHl KIMEHTYy B ciydae BBIIUIATHI JIEHEKHBIX
cpenctB (mpu mnepenade bpoxepom KimeHTy neHHBIX Oymar) A0 HMCTEYEHHS HAJOrOBOrO IEpHoja
(xaneHaapHOro roja)

— N0 onepayusm ¢ YeHHbIMU OYMa2amu:

1) 1oX0/Ibl, MOTyYEHHBIE 110 IICHHBIM Oymaram (auBuaeH s, HKJ])

2) [0Xonpl, TMOJYYEHHbIE [0 ONEpalusM C [EeHHbIMU Oymaramu, OOpalalouMMUCsS Ha
OpPTaHW30BAaHHOM PBIHKE IIEHHBIX Oymar;

3) noxoxsl, moiaydennslie mo onepausiMm PEIIO, 00beKkToM KOTOPBIX SIBISIOTCS LIEHHbIE OyMary;

4) MOXOJbI, MOTYYCHHBIC 110 OTIEPALIMM 3aliMa IIEHHBIMUA OymMaramu;

5) [0XoAbl, MONyYEHHBIE IO ONepalusM C I[IEHHbIMU OyMmaramu, He OOpalaloUMMHCS Ha
OpPTaHW30BAaHHOM PBIHKE IIEHHBIX Oymar;

6) uHbBIC BUIbBI JOXO/I0B

—  no onepayusm ¢ UHAHCOBBIMU UHCTPYMEHMAMU CPOYHBIX COENOK:

1)  moxombl, MOJyYEeHHBIC MO ONEpalusM C (DUHAHCOBBIMH HMHCTPYMEHTAMH CPOYHBIX CIEIIOK,
oOpalarmuMUcs Ha OPraHU30BAaHHOM pPBIHKE, Oa3UCHBIM AKTHBOM KOTOPBIX SIBIISIOTCS IIEHHBIC
Oymaru, (poHIOBbIE HHIEKCHI

2)  J10XO0jbl, TOJYYEeHHBIE MO OmepanusM ¢ (UHAHCOBHIMH HHCTPYMEHTAMH CPOYHBIX CJCIIOK,
oOpalarnuMucs Ha OPraHu30BaHHOM pBHIHKE, 0a3MCHBIM aKTUBOM KOTOPBIX HE SIBISIFOTCS IIEHHBIC
Oymaru, (hOHIOBBIE UH]IEKCHI

3) IoX0Abl, TOMyYEHHbIE MO omepanusiM ¢ (UHAHCOBHIMH WHCTPYMEHTAMU CPOYHBIX CIIENOK, HE
00paIarIUMHUC Ha OPraHU30BaHHOM PhIHKE (OMIIMOHHBIC KOHTPAKTHI);

4) vHbIe BUJIBI TOXO/IOB.

bpokep u KnueHT BIpaBe 1o COMVIAIIEHUIO YCTAHOBUTH MHYIKO OYEPEAHOCTH BBIIUIATHI JOXOJOB IO
pa3HbIM BUAAaM 10X010B KineHra.

[Tpr Hamuumu HajIoOrooOIaraeMoro J0Xo0Ja B MOMEHT BBIBOJIA JICHEKHBIX CPEICTB ¢ OPOKEPCKOTO
cuera KimeHty, mopy4yeHue Ha OT3bIB JICHEKHBIX CPEACTB NMPHUHUMAETCS K UCIOJIHEHHIO B Cllydae,
€CITM pa3Mep JIEHEXKHBIX CPEJICTB Ha OPOKEPCKOM CUETE, OCTAIOUIMICS IOCIIe BBIBOAA TPEeOyeMOi
CYMMBI, OyJeT JOCTaTOYHbIM Ui yaep:xkaHus cymmbl HII®JI B moaHOM 00beMe.

[Ipy HEBO3MOKHOCTH yJEp>KaTh IOJHOCTHIO C JIMLEBOro cyera KiMEeHTa HCUUCICHHYI0 CyMMY
Hasiora, bpokep omnpenenseT BO3MOXKHOCTh yIEpXKaHHUS CyMbl Hajora 10 HACTYyIUJICHHs Haubolee
paHHEH J1aThl U3 CIEAYIOIINX JaT:

® OJHOIo Mecdala € AaTbl OKOHYAaHHA HAJIOTOBOIO IICPUOJa, B KOTOPOM HAJIOTOBBIM areHT HE CMOT
MOJIHOCTBIO YACPIKATHb UCUUCIICHHYIO CYMMY HAJIOTra;

e J1aThl TPEKpalICHHs ACHCTBUS IIOCJIEIHETO JOTroBOpa, 3aKIIOYEHHOro Mexnay bpokepom u
KnuentoMm, mpu HaMuuu KOTOporo bpokep oCymecTBIsI HCUUCIICHUE HAJIOTa.

[Ipn HEBO3MOXKHOCTH yAEpXk aTh y HAJIOrOIUIATEIbUIMKA MOJHOCTHIO WM YaCTUYHO HCUYHUCICHHYIO
CyMMY HaJloTa BCIICJICTBHE TNPEKPAIICHUsI CPOKa JCUCTBHUS TMOCIETHEro IO JaTe Hadaja JACHCTBUS
JIOTOBOpa, Ha OCHOBAaHMHM KOTOPOTO HAJOTOBBIM areHT OCYILECTBISET BBIILIATY, B OTHOILIECHUU
KOTOpPOW OH TPHU3HACTCS HAJIOTOBBIM areHTOM, HAJIOTOBBI areHT B TEYEHWUH OJHOTO Mecsla ¢
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4.2

4.3

4.4

4.5

13

MOMEHTa BO3HHMKHOBEHHsI JTOTO OOCTOSITENIbCTBA B MHUCBbMEHHOW ¢dopMe  yBEAOMIIAET
HAJIOTOIUIATENbIIMKA U HAJIOTOBBIM OpraH MO MECTY CBOEro y4yeTa O HEBO3MOXHOCTH YKAa3aHHOTO
yAepKaHus U cymMMe 3a70/bkeHHOoCTH KimneHnTta. Yara Hajora Ha JOXObI OT CIIEJIOK U OTepalui ¢
[EHHBIMA OymMaraMu W (UHAHCOBBIMH HMHCTPYMEHTAMH CPOYHBIX CIIEJIOK B O3TOM CJyd4ae
MPOU3BOAUTCS HAJIOTOIIATENIBIIIMKOM B COOTBETCTBHH cO cT.228 HK P®D.

CooOmieHns 0 HEBO3MOXKHOCTH YACpXKAHHS CyMMBI HalloTa TI0 HWTOTaM HaJOrOBOTO IEpHoja
HANPaBISAIOTCS bpokepoM B HajIoroBble OpraHbl B CpOK /10 1 MapTa roja, ClIeayromero 3a HCTEKIINM
HAJIOTOBBIM MEPHUOJIOM.

4. OCOBEHHOCTH ONPEJAEJEHUS HAJIOTOBOM BA3bI, YUETA YBBITKOB, MCUUCJIIEHUSA U
YIIUIATBI HAJIOT' A TIO OIIEPAIIUAM, YYUTBIBAEMbBIM HA UTHAUBHUAYAJIBHOM
HWHBECTUIIMOHHOM CYETE.

[To onepanusM ¢ HEHHBIMH OyMaraMu, yYUTHIBAEMbIM Ha WHAWBUYyAIbHOM HHBECTHIIMOHHOM CUETE,
VCYMCIICHHUE, YAEpKAaHUE U yIUIaTa CyMMbl HAJIOra OCYLIECTBIIIOTCS HAJIOIOBBIM areHTOM Ha JaTy
IIPEKPALIEHUS 1I0rOBOpa Ha BEJAECHHE WHIUBUAYaTbHOIO MHBECTULIMOHHOIO CUETA, 33 UCKIIOYECHUEM
CIIy4aeB IPEKpaLEHUs] JOroBopa ¢ MEPEBOJOM BCEX AaKTHBOB, YYMTHIBAEMBIX Ha WHJMBHIYaJbHOM
MHBECTUIMOHHOM CY€Te, Ha APYroil MHIMBUIYaIbHbI MHBECTULMOHHBIM CUET, OTKPHITHIH TOMY K€
buznueckomy JuIy.

B cnywae mnpekpamieHuss I0roBopa Ha BEACHHME WHIMBUIYAJIbHOIO WHBECTHIIMOHHOIO CUYETa C
IIEPEBOJIOM BCEX aKTUBOB, YYMTHIBAEMBIX HA MHAMBHUIYaJbHOM MHBECTHLIMOHHOM CYETE, Ha JAPYrou
UHIUBUAYaJIbHbII MHBECTULIMOHHBIA CYET, OTKPBITBIA TOMY k€ (U3UYECKOMY JHIY, A LeeH
pacyera HaJOroBoM 0a3bl JaTOM OTKPHITHS cyeTa IPHU3HAETCA JaTa OTKPBITHS YKa3aHHBIM
($U3NYECKUM JIMIIOM HMHJWBUYaJbHOTO WHBECTHIMOHHOIO CYETa, JOTOBOP Ha BEIEHUE KOTOPOIO
ObUI IpEKpallleH B MOpsAIKe, YKa3aHHOM B HACTOALIEM ab3alle.

HanoroBoii 6a3oif mo omepanusM ¢ LEHHbIMM OyMaraMM W MO onepanusM ¢ (PUHAHCOBBIMHU
MHCTPYMEHTAMU CPOYHBIX CJEJIOK, YYUTHIBAEMbIM Ha HMHJMBUYaJbHOM HHBECTUIIMOHHOM CYETE,
NPU3HAETCS TOJIOXKUTENbHBIM (PUHAHCOBBIM pe3ynbTar, ONpeAessieMblii B COOTBETCTBUHM CO CTaThel
214.1 ¢ yuerom momnoxenmii crateir 214.3 m 214.4 HanoroBoro Komekca 1O COBOKYIHOCTH
COOTBETCTBYIOIIIMX OIEpaluii HapacTalOUIMM HTOrOM 3a MEpHoj ¢ Hayala JEeHCTBHs J0roBOopa Ha
B€JICHHE UHIUBUyalbHOTO HHBECTUIIMOHHOI'O CUETA.

@DUHAHCOBBIM pe3yNbTaT MO ONEpalUsAM, YUYUTHIBAEMBIM Ha WHIMBHIYaJbHOM HHBECTHLIHOHHOM
cyeTe, OTKPHITOM B COOTBeTCTBUM ¢ PDenepanbHbIM 3akoHOM "O pbIHKE LEHHBIX Oymar",
OTIpeieNIeTCs OTAEIBHO OT (PMHAHCOBOI'O pe3yJIbTaTa 0 UHBIM ONEPaIUsIM.

OUHAHCOBBIN pe3yiabTaT MO OMNEpalusM, YYHTHIBAEMBIM HAa WHAMBHIYAJTbHOM HWHBECTUIIMOHHOM
cyere, OMpeneiseTcss IMyTeM CYMMHpOBaHHUS (PUHAHCOBBIX pe3y/lbTaToOB, OIPENEICHHBIX IO
COOTBETCTBYIOLIIUM OIEpalUsIM B COOTBETCTBUHM C HACTOAUIMM [IOpsSIIKOM MO OKOHYAHUHU Ka)JI0TO
HAJIOrOBOT'O MepHOoia AEUCTBUS TOTOBOpA HA BEJCHHE UH/IMBUYyaJIbHOTO HHBECTUIIMOHHOTO CUeTa, U
(MHAHCOBOTO pe3yybTaTa, ONPEAEICHHOr0 Ha JaTy MpeKpalleHus ASUCTBUS YKa3aHHOTO JTOTOBOPA.
[Ipu »TOM (UHAHCOBBIM pe3yabTaT 3a KaXAblil HAJOTOBBIM IEPHOJ ONpPENENSIeTCS C Y4eTOM
CJIEAYIOIINX OCOOCHHOCTEH.

Cymma yObITKa MO omnepanusM ¢ HeHHbIMU OyMaramu, oOpaiiaroliuMHUcsa Ha OpraHU30BaHHOM PBIHKE
[EHHBIX OyMar, MOJIyueHHOI'O M0 pe3yJbTaTaM YKa3aHHBIX ONepaluid, COBEPIIEHHBIX B HAJIOTOBOM
NeproJie ¥ yYUTHIBAEMBIX HA WHIMBHUIYyaJbHOM WHBECTHIIMOHHOM CYETe, YMEHbIIAeT (hWHAHCOBBIN
pe3ysbTaT 1Mo onepanusM ¢ (UHaHCOBHIMM MHCTPYMEHTAMHU CPOYHBIX CAEIOK, OOpaIlalonIMMUCs Ha
OpraHU30BaHHOM pBIHKE, Oa3UCHBIM AKTHBOM KOTOPBIX SBIISIIOTCS IIeHHbIe Oymaru, (OHIOBBIE
UH/IEKCHl WJINM WHbIE (PMHAHCOBBIE MHCTPYMEHTHI CPOYHBIX CIENIOK, OAa3MCHBIM aKTHBOM KOTOPBIX
ABIIAIOTCA IIeHHbIe OyMmard Wi (OHAOBbIE WHAEKCHI, YYHUTHIBAEMBbIM Ha HWHAUBHIYAJIEHOM
MHBECTUIIMOHHOM CUETe.

Cymma yObITKa 1O omepauusM ¢ (QUHAHCOBBIMM HMHCTPYMEHTAMU  CPOYHBIX  CJHIEJIOK,
o0OpanaroImUMHICS Ha OPraHU30BAHHOM pPBIHKE, 0a3MCHBIM aKTHBOM KOTODBIX SIBJISIOTCA ICHHBIC
Oymaru, (HOHIOBBIC WHACKCHI WJIM WHBIE (DMHAHCOBBIE WHCTPYMEHTHI CPOUYHBIX CHETIOK, Oa3MCHBIM
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4.6.

4.7.

aKTUBOM KOTOPBIX SIBJSIFOTCA L€HHbIE OyMaru WM (DOHIOBBIE MHJIEKCHI, IOJIYYE€HHOIO IIO
pe3yspTaTaM YKa3aHHBIX OIE€pallii, COBEPIIEHHBIX B HAJOrOBOM IEPUOAE M YUUTHIBAEMBIX Ha
WH/IMBUYaJIbHOM HWHBECTHLIMOHHOM CYETe, I0C/ieé YMEHbIIEHUs (PUHAHCOBOIO pe3yibTara IIo
ormepauusM ¢ (UHAHCOBBIMHM HMHCTPYMEHTAaMH CPOYHBIX CJHEJIOK, OOpallalonMMUCsS Ha
OpPraHU30BaHHOM pPbIHKE, yMEHbIIAET (DMHAHCOBBINA Pe3ysbTaT MO ONEepalsIM ¢ LIEHHBIMU OymaraMu,
00palIarIUMICS Ha OPraHU30BAHHOM PBIHKE IICHHBIX Oymar, YYUThIBAEMBIM Ha MHIUBUAYaJIbHOM
WHBECTULIMOHHOM CYETE.

Cymma yObITKa 10 omepanusiM ¢ (UHAHCOBBIMH HMHCTPYMEHTAMH CPOYHBIX  CJEJOK,
0o0palIaoIMMKICS Ha OPraHU30BaHHOM PBIHKE, OA3MCHBIM aKTHBOM KOTOPBIX HE SBISIOTCS LIEHHBIE
Oymaru, (OHAOBbIE MHAEKCHl WIM HMHbIe (PMHAHCOBBIC MHCTPYMEHTBHI CPOYHBIX CAEIOK, Oa3MCHBIM
AKTUBOM KOTOPBIX SIBJSIFOTCA LEHHbIE OyMarun WM (HOHIOBBIE HMHJCKCHI, IIOJYYEHHOTO IO
pe3ysibTaTaM yKa3aHHBIX OIE€pallvii, COBEPIICHHBIX B HAJOrOBOM IIEPUOJNE M YYUTBHIBAEMBIX Ha
WH/IMBUYaJIbHOM HWHBECTHIIMOHHOM CUeTe, YMEHbIIaeT (DUHAHCOBBIA pe3yjibTaT MO OIepalusM C
(MHAHCOBBIMU MHCTPYMEHTAMHU CPOYHBIX CAEJIOK, OOpalllalolIMMUCS Ha OPraHU30BAHHOM PBIHKE,
YUUTHIBAEMBIM Ha UHJIMBUyaJbHOM WHBECTULIMOHHOM CUETE.

@DUHAHCOBBIM pe3yNbTAaT IO ONEPALMSIM, YUYUTHIBAEMBIM Ha WHIUBUAYAJIbHOM HHBECTULMOHHOM
cyeTe, ONpeAessieTCss OTIACIBbHO OT (PMHAHCOBOTO pe3yiabTara IO HWHBIM ONEpanusM U He
YMEHBIIAETCS Ha CyMMY OTPHULATEIbHOI0 (MHAHCOBOIO pe3yibTara (YObITKa), MOJIYYEHHOrO IO
orepanusiM, He yUUThIBAEMbIM Ha UHJIMBUyaJbHOM HMHBECTULIMOHHOM CUETE.

CyMMBI OTpHULIATENBHOTO (PMHAHCOBOrO pe3ysibTaTa (yObITKa), IOJIyYe€HHBIE IO COBOKYIHOCTHU
ornepanuil, y4YUTHIBAEMbIX HAa HWHAMBHJYaJIbHOM HWHBECTHUIMOHHOM CYETE, 10 HTOraM KayKJIO0ro
HaJIOTOBOT'O IEepHoJa ACUCTBHs JOrOBOpAa HA BEACHHWE MHIMBUIYalIbHOIO MHBECTHLIMOHHOIO CUETa,
YUUTHIBAIOTCSI B YMEHBIICHHE TTOJOXKUTEIBHOTO (PMHAHCOBOTO PE3yibTaTa MO COOTBETCTBYIOUIUM
olepanysM B MOCIEAYIOMUX U (WIN) IPEAIIECTBYIOIINX HAJIOTOBBIX MEPUOIaX HAJOIOBBIM areHTOM,
OCYIIECTBIISIOIMM HCYHUCIIEHUE U YIUIaTy B OIOJDKET CyMMBbI HAJIOTa MO YKa3aHHBIM OIepanusiM, B
TE€YEHHE BCEr0 CPOKA JEHCTBUS 10rOBOpPA Ha BEICHNUE UHANBUIYAIBHOTO MHBECTUIIMOHHOTO CYETA.
CyMMBI OTpHUIIATETHLHOTO (PMHAHCOBOTO pe3yJibTaTa, KOTOpPhIE Ha JAaTy OKOHYAHUS CpoOKa JeHCTBUA
JIOTOBOpa Ha BEACHHME WHAMBUAYAJIBHOTO HMHBECTHLIMOHHOTO CYETa OCTAJIMCh HE YYTCHHBIMH B
YMEHbILIEHNE MOJIOKUTEIBHOIO (PUHAHCOBOrO pe3ynbTarta OyIAylIUMX IEepUOJI0B Ha OCHOBAaHHUU
HACTOSILEro IMyHKTa, IPU OIpeIeIEHUH HaJOroBOH 0a3bl HE YUUTHIBAIOTCS.

Hcuncnenue, yaepxaHue U ymiara B OI0JKET CYMMBbI HaJlora B OTHOILLIEHUH JI0XO0B 10 OTepalusim,
YUNUTHIBAEMBIM Ha WHIUBUIYAJIbHOM WHBECTUIMOHHOM CYETE, OCYIIECTBISAIOTCS HAJIOIOBBIM
areHtoMm. Mcuncienne cymMMbl Hajlora B OTHOIIEHMH JI0XOAOB IO ONEpalUsM, YUYUTHIBAEMbIM Ha
WHIVBUAYAJIbHOM HWHBECTUIMOHHOM CYETE, IPOU3BOJUTCS HAJIOIOBBIM areHTOM B CIEAYIOLIUX
ClIyYasx:

1) Ha AaTy BBIUIATHl HAJIOTOIUIATENBINMKY J0XOAa (B TOM YHCIE B HaTypajbHOM (opMmMe) He Ha
UHIMBUAYAJIbHbIH WHBECTHIMOHHBIA CYeT HAJIOIOIIIATeNbIIUKA - UCXOAS W3 CYMMBI
IIPOU3BEICHHOM BBIILIATHI;

2) Ha Jary MpeKpalleHus J0roBOpa Ha BeJCHHE WHAMBHUAYAJIbHOTO WHBECTUIIMOHHOIO cyeTa, 3a
UCKIIIOUYEHUEM Cllydas IpPEKpalleHWs YyKa3aHHOTO JOroBopa ¢ IE€PEBOJOM BCEX aKTUBOB,
YUNTHIBAEMBIX HA HWHIUBUAYAIbHOM WHBECTUIMOHHOM CYETe, Ha JPYrol WHAWBUYaJIbHBIN
MHBECTUILIMOHHBIN CUET, OTKPBITHII TOMY k€ (PU3UUECKOMY JIUILY, B TOM YHCIIE Y TOTO e HAJIOTOBOTO
areHTa.

4.8 HayioroBelii areHT 00s3aH YIUIATUTh B OIO/DKET HMCYHCICHHYIO CyMMY Hajora B CPOK HE IO3JHEe

14

OJTHOTO Mecsla C JaThl, yKa3aHHOH B mojanyHkre 4.7 Hacrosimeil Ilopsiaka, Ha KoTopyro Oblia
HCUHUCIJIEHA CyMMa HaJora.

5. MHBECTHUIIMOHHBIE HAJIOI'OBBIE BBIYETHBI.

Hauwnnas ¢ 1 suBapst 2015r. npu omnpeneneHun pazmepa HaJoroBoi 6a3sl KimeHT mmeer mpaBo Ha
HOJIy4EeHUE TPEX TUIOB MHBECTUI[MOHHBIX HAJIOTOBBIX BHIYETOB.

HNHBecTHLIMOHHBIE BLIYETHI:
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1. Boiuer Ha B3HOCBHI: KIIMEHT CMOXET €XEroJHO MOJy4aTh HAJOTOBBIM BBIYET MO HAJIOry Ha

IO0XOMAbl (PU3UYECKUX JIMI[ B CyMME JICHEeKHBIX CPEIICTB, BHECEHHBIX B HAJIOTOBOM IEPUOJIE HA

UHIMBUYaIbHBIA WHBeCTHIMOHHBIN cueT (manee — MUC) (moam.2 m.1 c¢t1.219.1 HK P®) mnpu

BBITIOJIHEHUH CIICYIOIINX YCIIOBHMA:

e HasoroBslii BeIYET mpeocTaBisieTcss B cymme He 6osee 400 000 py6ueid;

e HanoroBslil BEIYET MIPEAOCTABISAETCS NPU MPEACTABICHUN HAJIOTOBOM JIeKIapaluu;

e HayioroBbiii BbIYET MPEAOCTABISAETCS MPHU OTCYTCTBUU B TEUECHHE CPOKa JICMCTBUS JOroBOpa Ha
Beaenue MMC npyrux poroBopoB BeaeHuss MUC, 3a uCKiIO4eHHMEM MNpEeKpalieHusi A0roBopa ¢
1epeBoJoM Bcex akTuBoB Ha apyroi MUC, otkpeiTsiii ToMy ke KiueHry.

Hns BosBpara 13% HeoOXoauMoO TMOAaTh HAIOTOBYIO Jekiapanuio 1o ¢opme 3-HJADIT ¢
HPUII0KEHUEM:

1) 1IOKYMEHTOB, NOJTBEPXIAIOUIMX IOJIy4eHHE J0X0jaa, objaraemoro mo craBke 13%, B
COOTBETCTBYIOLIEM HAJIOIOBOM IIEPUO/IE;

2) JOKYMEHTOB, [TOATBEPKIAIOIINX 3aUUCICHHE JeHEKHbIX cpencTB Ha UUC;

3) 3asgBiEeHUSA Ha BO3BpAT HaJOra C YKa3aHHeM OaHKOBCKUX PEKBU3UTOB HAJIOTOIUIATEIbIIMKA
(MHBECTOP MOKET pacropsuKaThCcs CyMMOM BO3BpATa IO €ro MOJTyYeHHIO).

[pu 3axperrun MUC panee Tpex JieT Bce MOJIy4YEHHBIE U3 OrO/KETa CyMMbI BO3BpaTa IOJI0XOIAHOIO
HAJIOra JI0JKHBI ObITh BO3BPALLCHBI B OFO/IKET.

2. BblyeT Ha goxopa: CoBokymHbIi 10x0/1 OT oneparuii mo MWC 3a Bech CpOK ACHCTBUS cueTa
He obmnaraetcst HADJI (moan.3 m.1 ¢1.219.1 HK P®) nipu BbINIOIIHEHUU CIIEAYIONUX YCIOBUH:

HanoroBblil BeIUET mpeaocTaBisieTcsl 10 OKOHYaHUM JoroBopa Ha BeaeHue MMC npu ycinoBuu
HCTeUYEeHUs HEe MeHee 3-X JIeT ¢ JaThl 3akmouenust Kinuentom norosopa Ha Beaenue UUC.

e KIMEHT HEe MOXKET BOCIIOJIb30BaThCS IMpaBOM Ha IMPEAOCTABJIICHHUEC HAJIOIOBOI'0 BbIYUCTA, CCJIN XOTA

OBl OJIMH pa3 B Mepuoj JIehcTBus noroBopa Ha BeneHue MMC 1o mcmonb3oBaHUS 3TOTO MpaBa
BOCITOJIH30BAJICS TPABOM Ha MPEAOCTABIICHUE HAJIOTOBOT'O BBIUETA HA B3HOCHI, MPEyCMOTPEHHOTO
moan.2 n.1 ¢t.219.1 HK P®;

e HasyoroBelii BBIUET OpeaOCTaBIACTCA HAJOIOBBIM OPraHoM MNpu HOpCACTABICHUU HAJIOTOBOM

JeKIapaluy JIMO0 NpU HCYMCICHUM U yJep>KaHUM Hajora bpokepoMm Ipu NpeaocTaBiIeHUU
CIIPABKM U3 HAJIOIOBOM MHCIEKIMM O TOM, 4TO KJMEHT He MoJb30BajCs HAJIOTOBBIMUA BBIYETAMU
Ha B3HOCchl Ha IMC B Teuenue cpoka cymectoBanuss MMC. B aTom ciayyae Opokep npu BblILIaTe
CpeZACTB He OyJIeT yAepKUBaTh MOA0XOAHBIN HAJIOT.

e HaoroBsiii BEIUET npeaoCTaBIACTCA MPHU OTCYTCTBHU B TCUCHHUC CPOKa I[Gf/iCTBHSI A0TroBOpa Ha

Benenne MMC npyrux noroopoB Benenuss MMC, 3a nckimrodeHHMEM NpEKpalleHus A0roBopa ¢
nepeBoJoM Beex akTuBOB Ha apyroit MUC, otkpeiTelil ToMy ke KnueHry.

[Tpm 3aKkphITHU cUeTa paHee TPeX JIET C IMOJOXKHTEILHOTO (UHAHCOBOTO pPe3yjbTaTa B3UMAeTCs
H®JI xak mo oObr9yHOMY OPOKEPCKOMY CUETY.

3. Jlbrota ana [onNrocpoyHoro BnageHusi LeHHbIMKU 6ymaramu: HuBecTop MMeeT MpaBo
Ha MHBECTUIMOHHBI HAJOTOBBIM BBIYET MpH MpOJaKke IEHHBIX Oymar, oOpamaromuxcs Ha
OpraHNW30BaHHOM PBIHKE M WHBECTHIIMOHHBIX NaeB OTKPHITHIX [IM®, xymuienHsix nocie | sHBaps
2014 rosa u HaXOAMBUIMXCS B COOCTBEHHOCTH MHBecTopa Oonee 3-x ser (moam.l m.1 c¢r.219.1 HK
PO).

Bbiuer MOXHO MOJy4YUTh OJMH pa3 B roay. Beruer mpemocraBisieTcss bpokepom WM HaJIOrOBOM
HHCHGKHHGIZ 10 MPCACTABJIICHUIO ACKJIapalluu.

Jlannulit gbiuem ne npumenaemca npu npooasrce YeHHvIX oymaz, yuumoteaemoix na HUC.

[IpenenbHBI pa3Mep HAIOTOBOTO BBIUETA B HAJOTOBOM IMEPHOJE ONPENENseTCsl KaK MPOU3BEICHNE
ko Puuuenta Kub u cymmsl, pauoii 3 000 000 py6uiei.
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[Tpu sTom 3HaueHune kodPuuuenta Kubd onpenensercs B cieayroneM NOpsiiKe:

e 1pu peanu3anuu (TMOTAICHWH) B HAJIOTOBOM IEPHOJE IEHHBIX OyMar ¢ OJMHAKOBBIM CPOKOM
HAaXOX/IEHUS B COOCTBEHHOCTH HAJIOTOIUIATENbIIMKA HA MOMEHT TAaKOW peaju3aluy (MOrameHus),
UCUHUCIIIEMBIM B TOJIHBIX T0JaX, - KaK KOJMYECTBO IOJHBIX JIET HAaXOXICHHUA B COOCTBEHHOCTH
HaJIOTOIUIATENbIINKA IPOJAHHBIX (TIOTAIICHHBIX) LEHHBIX OyMar (BHE 3aBHCUMOCTH OT UX
KOJIMYECTBA);

Takum oOpa3om, mpu Mpoaaxke LEHHBIX Oymar ¢ OJHMM CpokoM BiageHHus (N IIOJHBIX JIeT)
npenenbHbIi pa3mep Bbiuera = N X 3MJIH. pyo.

e [Ipu peanu3anuu (MOTalleHUH) B HAJOTOBOM IEPHOJE IICHHBIX Oymar C pa3IMYHBIMH CPOKaMHU
HAXOXXJCHHUS B COOCTBEHHOCTH HAJOTOIUIATENIBIIMKA HA MOMEHT TaKOW peanu3anuu (IoTamieHus),

HCYUCIIICMBIMU B ITIOJIHBIX IoAaX, - 3HAYCHHUEC KOC)(b(l)I/II_[I/IeHTa Ku6 OIIpECACIIACTCH 110 (bOpMy.]'IeI

n -
V.o x 1
i=3 |

Ku6 TN,
Zi:SVi

rac Vi - J0XO0AbI OT pCajin3alu (HOFaH_ICHI/ISI) B HAJIOT'OBOM II€PpUOAC BCCX HNCHHBIX 6YM8.1" CO CPOKOM
HaxOoXJICHUsI1 B COOCTBEHHOCTH HaJoromarciboiuKa, HCYUCIIACMBIM B IIOJHBIX TIOJaX H

cocraBisironuM 1 net. Ilpu onpeneneHnn Vi YUUTBIBAIOTCS IOXOJIbI OT peaju3aiuu (MOTamieHus )

LEHHBIX OyMar mpu YCJIOBHH, YTO NpHU peanu3auuu (IOralleHuH) LIEeHHOW Oymaru pasHuLla MEXAY
JOXOJJaMM OT e€e peaju3auuy (MOramieHus) M CTOMMOCTBbIO €€ TNPUOOPETEHHs] COCTaBIISET
MOJIOKUTEIBHYIO BETUUHHY;

N - KOJMYECTBO HCUYMUCISIEMBIX B IOJHBIX TO/JaX CpPOKOB HAaXOXAECHHUS B COOCTBEHHOCTH
HaJIOroIUIaTebIIMKa IIEHHBIX Oymar, peaqu3yembIX (MoramaemMblx) B HAJIOrOBOM IEpUOAE, IO
UTOTaM KOTOPOTO HaJOTOILIATENBIUKY ITPEIOCTABIIAETCS MPABO HA MOJIYyYEHUE HAJIOTOBOTO BBIUETA.
[Tpu 3TOM B ciydae, eciau CPOKU HAXOXKJIEHHUS B COOCTBEHHOCTH HAJIOTOILIATEIbINMKA IBYX U Oonee
LIEHHbIX Oymar, pean3yeMbIX (MOoramaeMblx) B HaJIOTOBOM MEPUO/IE, HCUUCIISIEMbIE B MOJIHBIX T0/1aX,
COBMAJIAIOT, B I[EJIAX OINpPEAETICHUS MOKa3aTeNsl N KOJIMYECTBO TAKUX CPOKOB IPUHUMAETCS PaBHBIM 1;

CpOK HaX0XICHUSA HGHHOﬁ 6YMal"I/I B COOCTBEHHOCTH HaJIOTOIJIaTCJIAbIIMKA UCHUCIISACTCA UCXO0OAA U3
MeTOJIa peanu3anuu (TMorameHus) NeHHbIX Oymar, mpuoOpeTeHHbIX NepBbIMU 10 Bpemenu (DUDO).
HpI/I OTOM CPOK HAXOXICHUS HCHHBIX 6YMal" B COOCTBEHHOCTH HaJIOTOIIATCIJIBIIIMKA BKJIFOYACT B
cebst cpoK, B TEUEHUE KOTOPOTO IIeHHbIE OyMaru BbIOBUIN U3 COOCTBEHHOCTH HAJIOTOTIATENBIINKA 0
JIOTOBOPY 3aiiMa IIEHHBIMH OymMaramu ¢ OpoKepoM | (WUJTK) TI0 JOTOBOPY PETIO.

K peanmzanmu (rmorameHuro) MeHHBIX OyMar He OTHOCSATCS Onepariii 0OMeHa MHBECTUIITMOHHBIX T1aeB
MaeBbIX WHBECTUIIMOHHBIX (DOH/IOB, OCYILECTBIIIEMbIE B COOTBETCTBUU ¢ DenepaiabHbIM 3aKOHOM OT
29 mnost6ps 2001 roma N 156-®3 "OO6 wunBecTHHHOHHBIX (oHAax". CpoKOM HaXOXKIACHUS
MHBECTUIIMOHHBIX NAeB B COOCTBEHHOCTH HAJIOTOIUIATENbIIMKA B 3TOM Cly4ae NMPHU3HACTCS CPOK,
MCYMCIISIEMBIN C 1aThl IPUOOPETEHHS] MHBECTUIIMOHHBIX MAEB JI0 aThl MOTAallleHNs MHBECTULIMOHHBIX
naeB, MOJYYSHHBIX B pe3yJbTaTe Takoro ooMeHa (0OMEHOB).

Taxkum 00pa3oM, Mpu Mpojake IMEHHBIX OyMar ¢ pa3HbBIMH CPOKaMH BIIAJICHUS MpeAeTbHBIN pazmep
BBIUETA PACCUUTHIBAETCS IO CHELMATIBHOH (PopMysie ¢ ydyeToM CpoKa BIIAJCHMs INaKeTa IEHHBIX
Oymar ¢ KakKIbpIM CPOKOM U €ro yJeJIbHOr0 Beca B 0011ei cyMMe 10X0/1a OT MPOIaXKH LIEHHBIX Oymar.

[Tpu npeocTaBieHNH HAJIOTOBOT'O BBIYETA HAJIOTOBBIM areHTOM (OpOKepoM):

e omnpeaensercs KodhuimeHT KH6 MPUMEHUTETIFHO K peaau3yeMbIM (TIoramaeMbiM) IIEHHBIM
Oymarawm, BBITUIATY JI0XO0/a IO KOTOPBIM OCYIIECTBIISIET 3TOT HAJIOTOBBIN arcHT;
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® HAJIOTOINIATCIBIIUKY MMPEACTABIIACTCA COOTBCTCTBYIOH_II/Iﬁ pacucT O BCIMYHUHE MPCAOCTABICHHOI'O
€MY BBIUCTA,

B ciiydae, €CJId Ipu IpeaoCTaBJICHUN HAJIOIOBOI'O BEIYETA HECKOJIBKMMHU HAJIOI'OBBIMH arcHTaMu €ro
COBOKYITIHAsA BCJIMYMHA IPCBBICUJIA HpGI[CJIBHbeI pPasMEp HAJIOTOIIATCIIBIIUK 00s13aH npeaACTaBUTDb
HAJIOTOBYIO ACKJIapalrio U JOIIJIATUTh COOTBETCTBYIOIIYIO CYMMY HaJlora.

Brruer npeaoCTaBJIACTCA Ha BCIO CYMMY J1OXO0 0B, obOnaraeMbIx 1o ctaBke 13%.
B orHOmenun A0XO0O0B OT AOJEBOI0 y4acTUsd B OpPraHM3alllMyd BBINICYKA3aHHBIC HAJIOI'OBBIC BbIYCTHL

HC NPUMCHAKOTCA.

6. IOPAJOK HCHUCJIEHUSA U YIEPKAHUS HAJIOT A AEITIO3UTAPUEM IIPU
OCYHIECTBJIEHAH BBITLIAT IO IIEHHBIM BYMATAM POCCUMCKHX
OMUTEHTOB

6.1 Jlemo3uTapuii MPU3HACTCSI HAJIOTOBBIM areHTOM B CIy4ae BBIIUIATHI J[EMOHEHTY J0X0Ja MO [EHHBIM

Oymaram, BBIIYIIEHHBIM POCCUHCKUMHU OpraHU3alMsIMU, IpaBa 110 KOTOPBIM YYUTHIBAIOTCS B TaKOM

JENO3UTapuu Ha JaTy, ONpPEJEICHHYI0 B pEHIeHMH O BblIaTe (00 OOBSABICHUM) [10XO0/a, Ha

CJIEAYIOUIMX CUeTax:

e cyeTe JIeNO BIaJeNblla ITUX LIEHHBIX OyMmar, B TOM 4YHCJIe TOPrOBOM CUETE JETO BIIaJeIblIa;

e cyeTe JENO JAOBEPUTENIBHOIO YIPABIIOLIET0, €CIU 3TOT JOBEPUTENIbHBIA YIPABIAIOIIUNA HE
ABIISIETCSA TPO(PECCHOHATLHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar.

6.2 Ilpu ocymiecTBICHUHN BBIIUIATHI (TIEPEUUCIICHUS) TOXOIOB MO SMUCCHOHHBIM IIEHHBIM Oymaram ¢

7.1.

7.2.

7.3.
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00s13aTeNbHBIM HCHTPAJIU30BAHHBIM XPAHCHUCM, a TAKKC IIPU OCYIICCTBJIICHHUU BBIIIAT HCHOHCHTy
CyMM B NOIalliCcHUC HOMHHAJIPHOM CTOMMOCTH IIEHHEIX 6YMaF, HGHOSI/ITapI/II\/'I HC TMIPU3HACTCA
HaJIOTOBBIM areHTOM. YIlIaTa Hajora B 3TOM CJIydac nmpou3BOAUTCA B COOTBETCTBUU CO CT. 228 HK
P®.

7. TPOYHUE YCJIIOBUS

B coorBerctBuu ¢ HK P® HanorooGioxeHne A0XOJOB MO OMepanusiM ¢ IEHHbBIMH OymaramMu u
JIOXO0JI0B, TMOJY4YaeMbIX B BHJE JIMBUJEHAOB OT JOJEBOTO Y4acTUs B JAESITEIbHOCTU POCCHUICKUX
opranmu3anuii npousBoautcs mo craBke 13% (ecnmu KnueHT — HamoroBwid pe3uaeHT PD) mubo mo
craBke 30% (ecmm KimeHT — Hepe3uIIeHT) 3a HWCKIIOYEHHEM JO0XOJOB, TOJy4aeMbIX B BHJIC
JUBHUJICH]IOB OT JOJIEBOIO YYacTHsl B JI€ATEIIbHOCTH POCCHMCKUX OpraHu3aluii, B OTHOILIEHUU
KOTOPBIX HAJIOIOBasi CTaBKAa YCTAHABIMBAETCS B pa3Mepe 15 mponeHTos.

Hanorosast craBka YCTaHABJIIMBACTCA B pasMepe 9 IMPOLNCHTOB B OTHOWMICHUW MJOXOJ0B B BHJC
IMPOLCHTOB 11O OGJIHFaL[I/ISIM C UITOTCYHBIM IMMOKPBITUCM, SMUTHPOBAHHBIM 10 1 sTHBaps 2007 roaa.

CymMa Hajora Ha JOXOJ ONpeensieTcs Kak NpPOM3BEIACHHWE pa3Mepa HaJoroBoi 0aszbl H
COOTBETCTBYIOIIEH CTaBKM HAJIOTa, BBIPAKEHHOE B MOJHBIX pyoOisx. CyMMbl ¢ octatkoM MeHee 50
KOIeeK, ¢ octaTkoM B 50 1 6oJiee KOMeeK — /10 TTOJTHOTO PYOJIs.

Bpokep He siBiseTCSl HATIOTOBBIM areHTOM, HE paCCUMTHIBACT HAJIOTOBYIO 0a3y M HAJIOTH Ha JI0XOJ OT
omepanuii ¢ I€HHbIMH OymaraMu U (UHAHCOBBIMM HMHCTPYMEHTAMH CpPOYHBIX  CJEJIOK
WHJUBUTyaJIbHBIX TPEIIPUHUMATENEH.

bpokep mpenocrasnsger KnueHty crnpaBky O A0X0Aax IO OnepanusM C LEHHbIMM OymaramMu H
(MHAHCOBBIMH WHCTPYMEHTaMU CpPOYHBIX craenok 1o ¢opme 2-HJDJI waymnas c 01 mapra
CJICMYIOIIETO 3a OTYETHBIM rojgoM B oduce bpokepa. [lo 3asBnennto Knuenra crpaBka o gopme 2-
HJ®JI mosxeT OBITH BBICTIaHA Ha MTOYTOBBIH aJjpec, yKa3aHHBIN B aHKETE.
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7.4 PacueTHas 11eHa HEOOpAIIAIOIICHCS IEHHONW OyMaru MOKET OBITh Ompe/eieHa OpraHu3alued NCXoas
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U3 1ICH, CYIIECTBYIOUIMX Ha pbIHKE IIEHHbIX OyMar (MHBIX 3HAYEHUH, HCIONb3YEMBIX JUIS
ONpENIeIeHUs] PpAacuyeTHOM IEeHbl), Ha JaTy 3aKJIIOYEHHUs HaJOrOIIATENbIIUKOM CHAEIKH C
HeoOpararomieics HeHHoi OyMaroi.

PacueTHas 1eHa, onpenesieHHas UCXOJ W3 CYILECTBYIOLIMX Ha PbIHKE IEHHBIX OyMmar LeH 3TOH
[IEHHOI OyMaru, pacCunThIBACTCS:

Kak cpenHeB3BellleHHas 1ieHa IPEUIOKEHUH O MOKYIKe HeoOpalarolieics: ileHHoH Oymaru (nasiee -
KOTHPOBKH Ha TIOKYIIKY), OOBSBICHHBIX OpOKepaMu, IUjIepamMu U (W) YIPaBISIOIINMH.

Jlis onpeneneHust pacyeTHOH LieHbl HeoOpallaroIiencs: IeHHOW OymMaru MOryT ObITh MCIOJIb30BaHbI
KOTHPOBKH Ha MOKYIIKY, aJip€COBaHHbIC KaK HEOTPAHUYEHHOMY, TaK 1 OIPaHUYEHHOMY KpPYTY JIULI, B
TOM YHCJIE HAJIOTOIJIATEBIIUKY 10 €ro 3anpocy. IIpu 3ToM KoIu4ecTBO OpraHu3aiuii, 00bIBUBIINX
yKa3aHHbIE KOTUPOBKH, UCIIOJIb3yeMbI€ [l ONPEAEICHNUs pacueTHOM LIeHbI LIEHHOM OyMaru, JOHKHO
ObITh He MeHee Tpex. HamoromnaTenbliMK BIpaBe 3aKpENUTh B YYETHON MOJUTHKE A LiEnel
HAJIOr000JIOKEHHsI TIepeuyeHb OpraHMu3aluii, KOTUPOBKM KOTOPBIX HMCIIOJB3YIOTCS JJsl ONpeAeiIeHUs
pacyeTHOM LIeHbl HeoOpalaroIMXCs EHHbIX Oymar, B TOM 4MCiIe AJIs ONpEeAe/ICHUs] paCUETHON LIEHbI
OTJICJIbHBIX BUJIOB TAaKUX LIEHHBIX Oymar.

Jnis onpeneneHus pacueTHOW IEHBI HEOOpalIaromeiicss IIEHHOW OyMaru MCIOJb3YIOTCSI KOTUPOBKH
Ha TOKYIIKY, OOBSBICHHbIE HA JIaTy COBEPIICHUS HAJOTOIUIATENbLIMKOM CAEIKU C TaKOM IIEHHOU
Oymaroii.

PriHOUHAs 11eHa LleHHO! Oymaru, ornpejenseMasi OpraHu3aToOpoM TOPIOBJIM HAa PbIHKE LIEHHBIX Oymar
(onmoBoOIi OMPKM), PACCUUTHIBACTCS MO CAEIKAM, COBEPIICHHBIM HAa MPOBOJUMBIX MM TOprax Ha
OCHOBaHMU XOTs Obl OAHON Oe3aipecHOM 3asBKU, W MPUHUMACTCA K ONIPEACICHUIO PHIHOYHOM
CTOMMOCTH ILIEHHBIX OyMar Ha JeHb, KOTJa HAJIOTOIUIATEIBINUK COBEPIIMI CACIKY C yKa3aHHOU
[EHHOW OyMaroiu.

PeiHOYHAs 1IeHa IEeHHOW Oymarm MOKeT OBITh paccuMTaHa OPraHMW3aTOPOM TOPTOBIM Ha PBHIHKE
IeHHBIX OyMar ((hoHI0BOI OMpiKeit), B TOM YHUCIIE 1O CIeNKaM ¢ IIEHHON Oymaroi, COBEpIICHHBIM B
OTJIENbHBIX PEXKUMAX TOPTOB (CEKIMIX) TAKOTO OpraHu3aTopa TOProBiH ((HOHIOBON OUPKH).

B ciydae ecnu pplHOYHas IeHa LIeHHON Oymaru Obuia paccuuTaHa 0ojiee YeM OJHUM OpraHHU3aTOPOM
TOPrOBJIM Ha PBIHKE LIEHHBIX OyMmar ((poHI0BON OMprKell), [UIsl ONpeneeHHs] PHIHOYHOM CTOMMOCTH
LIEHHbIX OyMmar JONyCKaeTcs MCIOJIb30BaHUE PHIHOYHOM IE€Hbl IIEHHOW Oymaru, paccYMTaHHOU
J00BIM U3 TAaKUX OPTaHU3aTOPOB TOPTrOBIH ((POHIOBBIX OUPK).

7.5 ITocraBka 0a3zucHoro aktuBa no ®UMCC na LIb no onmmony call ysenuuuaet noptdens LIb Ha
konuuectBo LB, ykazaHHoe B J0roBope ommuoHa Mo IeHe strike, IpU 3TOM pacCUUTHIBAETCS
MaTepHajbHas BbIF0Jla MO OOLIMM MpaBWIaM MEXAY PHIHOYHOW IIEHOM Ha MOMEHT MCIOJHEHHUS
onruoHa call u strike price.

[TocraBka 6azucHoro aktuBa no ®UCC na L1b no onuuony put npuHumaercs Kak peanuzanus b mo
neHe strike ruroc mpeMusi, yriaueHHasi Ipy IpHoOpeTeHUH ONIMOHA.

[TocraBka (prouepca B KauecTBe Oa3MCHOTO akTWBa Mo onuuoHy call npuHuUMaercs Kak
nprOOpeTeHNe, T.€. MPOUCXOANT 3aKIIIOUEHUE KOHTPAKTA IO IieHe strike, Mpu 3TOM paccUUTHIBACTCS
MaTepHuaibHasi BBITOJA 10 OOIIMM MpaBUJIaM MEXITY PHIHOYHOM IIEHOW 0a3MCHOTO aKTHBA HA MOMEHT
HCIIOJHEeHMs omniuoHa call u neHoit strike.

[TocraBka ¢prouepca B KauecTBE 0Aa3MCHOIO aKTHBA IO OMIMOHY put MPUHUMAETCS KaK peann3arus
KOHTpAaKTAa M0 1IeHe strike MiTioc yriaadeHHas IpeMust Ipu NpuoOpeTeHUH ONIMOHA.

7.6 CanpaupoBaHHe J0X0A0B W YOBITKOB NPOM3BOIMTCS CJEAYIIIMM 00pa3oM: eClH 110
CalIbAMPYEMBIM KaTErOPHUsM MOJIYYEH 110 OJHOM YOBITOK, a 10 Ipyroil npuObUTs MM HA000POT, TO UX
CymMMa JaeT HajorooOjaraemMyr 0a3y TOW KaTeropuw, MOAYJb KOTOpoW Oombiie. Ecnu momymnu
callbMPYEMBIX KaTETOPH paBHbI, TO HAIOTroo0IaraeMble 6a3bl 00EUX KaTeropuil paBHBI HYIIIO.



